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THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and fs author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore ndents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 





BANKING SERVICE develops improve- 
ments as business requirements demand 
them. This bank constantly aims to 
meet the requirements of its customers’ 
business consistent with legitimate bank- 
ing rules. 


THE FOURTH NATIONAL BANK 








OF THE CITY OF NEW YORK 


JAMES G. CANNON, President 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 





The National Park Bank 
of New York 


Organized 1856. 

Capital . . . 7 . . $5,000,000 00 
Surplus and Profits. . . 14,000,000 00 
Deposits March 4, 1914 124,000,000 00 


‘RICHARD ‘DELAFIELD, 
President. 
| 9. TRORNS. a C. McKEON, 
tce-President. 
tas oy var ton CLEAF, WILLIAM 0. JONES, 
President. esident 
waunean H. EWER, wiaitia A. MAIN 
Cashter, Asst. Cashter. 
vane K O. FOXCROFT, LOUIS F. SAILER, 
sst. Cashter Asst. Cashter. 
one. H. KRETZ, Manager Foreign Dept. 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 


pal, reltroad’ and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








THE 
MECHANICS AND METALS 
NATIONAL BANK 


50 Wall Street 


Capital, 
Surplus and Profits, 


$6,000,000 
= 8,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 
NO. 1 
315 CHESTNUT STREET 
ACCOUNTS INVITED 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


——_— 


Capital e sp a = $5,000,000 
Surplus and Profits (Earned) - 10,153,295 
Deposits - - - - 149,023,994 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 





Grant B. Schley George F. Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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Investment Houses and Wrawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & O©O., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, a vee in all 
parts of the w 

















Brown Brothers & Co., 
PHILA. NEW YORE. BOSTON. 
59 Wall Street. 
BROWN & SONS, BALTIMORE. 
Connected by Privaie Wire. 
Mems. N. Y., Phila., ee» oe Stock Exch. 


2- Investment 
dividuals Securities 


<afperane on ans points in the United 
States and Canada, and drafts drawn in the United 


TOU VAL countries, sae South Africa. 
INTERNA NAL CHE 


CERTIFI SATES OF DEPOSIT 
Letters 
Wravelers’ Credits, available in 


Buy and sell Bilis of Exchange 
pot make cable ers on al) 

of Credit all parts of the world. 
BROWN, SHIPLEY & 0O., LONDON 


ALEX. 


Issue Commercial and 





TAILER &@ 
14 Wall Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 





280 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Oommerocial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, oo Transfers, 


on 
Union of London & Smiths Bank, . 
London, Aauttes 


Messrs. Mallet Freres & Cie, Paris, 


Banco Naciogal Bde Me Mexico, 
And its B 


Agents for the mee og Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and em Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 

mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central A merica and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 
Parts | Bankers—Banaque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° . . $1 ,000,000 
Surplus earned e 500,000 


Foreign Exchange bought ® and sold. Cable 
Transfers. Commercial velers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, = = « > New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Beren berg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 


Brem 
Issue Commercial ea Treva Credits. 
uy an is O change 
Cable Transfers & Investment Seourities 











Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 


Correspondents of 


BARING BROTHERS & 0O., LTD., 
LONDON, 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Rednondace 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 


Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 


Strite & Ev, 
- BANKERS 


30 Pine St New York 
Cable Address “‘Whitepar”’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpool 
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Investment 2 awd Financial Houses 





Lee, Higginson & Co. 


BOSTON 
New York 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 


Chicago 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON. CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit 
Hartford 


Providence 
Newport 





Wm. Morris Imbrie & Co. 


BANKERS 
(Established 1882) 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Meml 3s New York & Boston Stock Exchanges 





Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New York Stock Exchange 


BOND & GOODWIN 


BANKERS 


Corporation and Co!lateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


85 Congress St. 
BOSTON 





111 Broadway 
NEW YORK 


230So. La Salle St. 
CHICAGO 





Wwm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK . 


CHICAGO PHILADELPHIA BOSTON 


LONDON 





Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 
Execute orders for purchase and 
sale of Stocks and Bonds 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 











HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invtted. 





$140,000 
St. Joseph, Mo., School Dist. 4148 


Serial 1919-1934 
Price to Yield 4.25% 


SMITH, MOORE & CO. 


609 OLIVE ST., ST. LOUIS, MO. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 





Millett, Roe & Hagen 


52 William Street New York 


Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Oorporattons 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
London Geneva 





FISK & ROBINSON | 


26 Exchange Place New York 


Government Bonds 
N. Y. State and City Issues 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated® 


14 WALL STREET. NEW YORK, 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co, 

PARIS—Bonbright & Co. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 





Meikleham & Dinsmore 


Buy and sell-for their own account 
entire issues or parts of issues of 
Municipal, Railroad Equipment, 
and Public Utility Securities, 

ializing in the latter class of 
investments. The correspondence 
of bankers desiring to participate 
in original issues is invited. 


. 25 BROAD ST., NEW YORK 


Pittsburgh Philadelphia Boston 





CHARLES FEARON & CO. 


BANKERS 
Stock E 
Members {Bete iorhie nehenge 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 





Sat ety pe that a 
883 Chestnut 8t., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 138 


CAPITAL a ea 
Dividends paid during leat ten years: 
12, 12, 12, 12, 12, 124, 124), 12%, 12%.124% 


Branches 
| AACHEN, AUGSBURG, BARMEN, 
BERNCASTEL-OUES, BIELEFELD, 
BOCHOLT, BONN, BREMEN, BRUSSELS, 
CHEMNITZ,COBLENZ,CONSTANTINOPLE, 
CREFELD, CRONENBERG, DARMSTADT, 
DRESDEN, DUESSELDORF, ELBERFELD 
FRANKFORT-o-M., M.-GLADBACH, 
HAGEN, HAMM, HAMBURG, KOELN, 
KOELN-MUELHEIM, LEIPZIG, MEISSEN, 
MUNICH, NEHEIM, NEUSS, NUREMBERG, 
_ PADERBORN, REMSCHEID, RHEYDT, 
SAARBRUEOCKEN, SOLINGEN, TRIER, 
WIESBADEN. 
and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
CAPSUR kovousmddacdadebonoceaus $7,143,000 











HOE VES cnccnniietitiidiinannencs $2,272,800 


HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 


RGENTINA: Bahia Blanca 
Cordoba, Mendoza, Rosari 
Tucuman . 


BOLIVIA : La Paz, Oruro. 

OHILI : Antofagasta, Arica, Concepcion, Iquique. 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 

PERU : Arequipa, Callao, Lima, Trujillo. 

URUGDAY : Montevideo. 

SPAIN : Barcelona, 


Buenos Aires, 
de Santa Fe, 


Madrid. 
* BANCO ALLEMAO TRANSATLANTICO 
BRAZIL : Petropolis, Rio de Janeiro, Santos, 


Bills sent for collection, negotiated 
fy Kae upon. “a 

Drafts, cable-transfers and letters 

of credit issued. Private codes 


London Agents : 
DEUTSCHE ANK (BERLIN)LONDON AG'Y 
GEORGE Y'D, LOMBARD 8T., LONDON, E.C, 


Direction der 
Disconto-Gesellschaft 


‘ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M.,MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL ...... . $53571428 
At 22% 000 000 
RESERVE... 
ru 





about $ 21976190 
nd MM 92300000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | Dr. G.SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. k, RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL...---------------- --M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL.......-.....-.------M. 10,000,000 00 


AMBURG, WITH BRANCHES IN CHILE 
ft ANCO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SEOCION BOLIVIANA), ORURO. 














NDON AGENTS: 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -- -- ---.-..-...-..-.$7,500,000 
Paid-Up- -- -- ---------------.-.-.-- 3.750.000 
Reserve Fund -- -----------.-...-.-.. 3,350,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 14% Per Cent. 
At 3 to 7 Days’ Notice, 13% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, ves money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





-| CAPITAL PAID UP..--..--..--.. $20,000,000 


(100 Million Crowns) 
SERVE PUNDs62nessececcccccn .400, 
Raoae (27 Million Crowns) eenaneeaed 


Head Office in Vienna: I. Strauch ' = 
London Office: 31 Lombard Street. e. Cc. 





Branches in Austria-Hungary: 
Aussig, en Brunn, Brux, Budapest, 
Czernowitz, Eger, Faikenau, , Graz, 
(nnsbruck, ohannisbad, Kaaden, —ee. 


Karlsbad, Karslinenthal, Korneuburg 

Marburg, Pardubitz, Pilsen, 
Prag, Prossnitz, Poelten, 
Trautenau, Trieste, 


, Zz, 
Pirano, 
Saaz, Teplitz, 
Turn, els, 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital_........- $26,000,000 
ROSSEVO. .nndcncdcnccesece 
BRANCHES IN ITALY: 
ALESSANDRIA,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
COMO, CREMONA, FERRARA, FLORENCE, 








LO 
DIRECTION DER_DISCONTO-GESELL- 
SOHAFT, 53 CORNHILL, E. G. 


GENOA, LEGHORN, LUCCA, MESSINA, 
MESTRE, NAPLES,ONEGLIA, PADUA, PAL- 
ERMO,PARMA,PERUGIA, PIACENZA, PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSARI, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
IMERESE, TRAPANI, TREVISE, TURIN. 
ODINE. VENICE, VERONA, VICENZA. 


Agents in London for 
SANQUE FRANCAISE ETITALIENNE POUR 
|"AMERIQUE DU SUD: BUENOS AIRES, 
R10 DE JANEIRO, SAN PAULO, SANTOS, &c. 
LONDON OFFICE, 1 OLD BROAD ST., E. C. 
Manager, S. J. Bieber. 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigo, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ....-.--11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 


Surplus, . . . « Frs.26,750,000 





The National Discount 
Company, Limited 


$86 CORNHILL, = «= = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital...........-. --$21,166,625 
Paid-up Capital.............-.-.-- 4,238,325 
Reserve Fund. -.....-.-.--- ------ 2,625,000 


($5—=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE Manager. 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and | 
ndivided Profits - - j 
Assets - - --- - 
Cash - - - - - = = 3, 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


$6 ,400 ,000 
38 ,000 ,000 
500,000 


CARDENAS SAGUA LA GRANDE, 

CIENFUEGOS, CAMAGUEY 

MANZANILLO SANCTI SPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUANI PLACETAS, 

CIEGO DE AVILA, TRINIDAD, 

MATANZAS, SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Runds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





a oe - o 
Swiss Banking Association 
ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzeriand 


Capital - - Fcs.36,000,000 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 
E 


STABLISHED 1869, 
CAPITAL (fully paid) - - $26,342,000 
RESERVE FUNDS - - - $8,308,000 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Ji&gerndorf, Klagen- 





furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 


St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Villach, Wr. Neustadt 
oat Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) - ...$15,000,000 
Reserve Fund/In Gold. ..$15,000,000) -. .. $32,650,000 
In Silver.. 17,650,000 

Reserve Liabil of Proprie 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
PHILIPPINES, STRAITS 8SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. "Att st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay ,Calcutta, Singapore. 
Canton, Hong Kong, Manila, Cebu, Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. 











eel 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investizations. 


Settlements, Purchases of Property. 
United States, West Indies, Oanada, Mexico 
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Canadian, 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
EO. 


Toronto Saskatoor, 


14 Cornhill, London, E.C. 





CANADIAN 
MUNICIPAL DEBENTURES 
Municipality— Yield. 
City of Brandon, Man-----.-.----------- 5.10% 
City of Sydney, N. S-_--------------- 5.20% 
City ol Medicine Hat, Alta___.---.----- 5.38% 
Township of Richmond, B. C---------- 5.40% 
Dist. of North Vancouver, B. C-.-.--.---- 5.50% 
Write for Full List. 


A. E. AMES & CO. 


UNION BANK BLDG., TORONTO 
nvestment Bankers Established 1889 


C.H. BURGESS & Co. 


CANADIAN 
MUNICiPAL DEBENTURES 


TORONTO - CANADA 











Foreign 


~x-">rre OO EeeE>s=eeens een SS ii enw 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - - Mz. 110,000,000 


Reserve, - - - - - M. 34,500,000 





HUNGARIAN GENERAL CREDITBANK 


BUDAPEST 
Established 1867 
Capital oald a 80,000,000 Crowns-316,000,608 
Surplus - 66,300,000 Crowns-$11,260,000 


Gyoer 


Kasea 
Possony ‘Szabadka 





- Does a eral banking business. Underwrites 
wate and other U 


rranisation and Baanciag of corporad 
© oO on an corporatiens 
Executes orders on all European Stock Bachanees. 


Tesues drafts and letters of credit on all parts ef 


“ae. We ae ee 


ene of American Banks Banks and Bankers Invited 


New York ¢ Representative 


TRANSATI. ANTIC TRUST COMPANY 
William Street, New York City 








LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


EVERYTHING IN FOREIGN EXCHANGE, 
Orders Solicited and Corr dence Invited. 








Canadian 
BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,046,217 


Head Office—Montreal. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G. C. M. G., G. C. V. O.— Honorary ent 
H. V. MEREDITH, President 
Sir Fred’k Williams- -Taylor, Gen. Manager 


NEW YORK ORK AGENCY 


64 WALL STREET 
BR. »s BESDEN. 
} agente. 


y 7, AMOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cabie fers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 

the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
- C. CASSELS, Manager. 











The Bank of 
British North America 


Established in 183 
ees by Royal Charter in 1840 
New York Agency acy opened 1843 


Paid-up pital .. eee ce wano--n fy 000 O88 
Reserve Fund--.-.-....-...... 
Head Office: 

5 Gracechurch Street, London, E. 0. 


New York Office: 62 Wall Street, 
. T. OLIVER Agents 





Eo - HARRISON 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. pe Commercial and 
Travelers’ Credits and Ch 2 in ony 

of the world. a rafts on and mak 
wy yy Mexico, 
ey Lopdrea 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 

PATIMUP: CAPT Alsen ccccscecusan $6,000,000 
Pe Ve Pie nc ccnancsandcnnes 11,000,000 
TOTAL, ASBETO OV GRessnccéneucs 80,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 


aldwell, 
Correspondent ondon Joint pores Bank,Ltd. 


ge ondents | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up..--.-. $11,560,000 
Reserve Funds.---.-.-- $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


hout the DOMINION OF CAN- 

Branches en WFOUNDLAND;in HAVANA and 

all principal points in CUBA, PORTO RICO and 
DOMIN CaN REPUBLIC;in BAHAMAS, Nas- 

a ag cea NN 
TAMAIC ngston; 

Gor ry Spain and ha Fernando. BRITISH 

GUIANA—Georgetown and New Riskipliaa 
LONDON OFFICE—5% Bank Buildings, 
Princes Street, E. C. 


— Cor. William & Cedar Sts. 
anid bis Agency ORHEES, Agent. 








Canadian Securities 


W. GRAHAM BROWNE. & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 
Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng, 





000 Sterting |2 


Chi] MONTREAL 





*. THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL----.-...--..-.. $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Conti xchan. 
and a calle Transfers. ” Collect ic og ges at al 


poin 
Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchan e business of de- 
scription Sansacted th Canada. — 


LONDON OFFICE—2 Lombard Street, E. Cc. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
PAID-UP CAPITAL--.-----~.-----.-- $7,000,000 
RESERVE FUNDS 

Beets oe OFFICE, 63 and 65 Wall St. 
M. RAMSAY 
CO MCROORALL, Agents. 

218 branches in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect- 
ing raaney ae be Kenge ae and = 

terling xchange le Transf 
Commercial and Travelers’ et 


Credits available in 
any part of the world. 


Agents in {kondon Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland 


C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 








BOARD OF DIRECTORS, 


- Robertson, 
. Bartlett’ McLennan, 


H.B. MacDougall. 





. Williams, Sec. J.M. Mackie, Treasurer. 


112 St. James St. 46 Threadneedle St, 


LONDON, E.C 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommuon Securimes 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





NESBITT,THOMSON &CO. 
Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 


MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St, 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE 


CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRABE INVESTMENT BONDS 


Munictpal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 
Remick, Hodges & Co., N.Y. 





$100,000 
City of Raleigh,N.C. 
Coupon 5s, June 1944 
Price to Yield 4.60% 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall Street, New York 
Correspondents: 

R.L. Day & Co., Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


63 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utility Corporations 
of Demonstrated Value 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited ° 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM KNaLCG 


5 Nassau St., N. Y. 





BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Oo. Stocks. 
1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


36 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
111 BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the ‘““CHRONICLE” 
on guaranteed stocks 











J.S. Farlee H.L. Finch W. S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 
INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





ERVIN & COMPANY 


BANKERS 


New York Stock Ex 
Members} Pnitadelphis Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 





T.W.S TEPHENS & Co. 


BANKERS 
2 WALL STREET, NEW YORE 





INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL 8T., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members Y. and Phila Stock Exchanges 

Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Euro 
Especial attention given to supplying 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


H. AMY & CO. 


BANKERS 
Members N. Y. Stock Exchange. 
44 AND 46 WALL ST., 


Transact a General Banking and Stock 
Exchange Business. 


igh-class 








W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 
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Bankers and Brokers outsive New Pork 





ST. Louis. 


SAINT PAUL 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg. r ST. LOUIS 
111 West Monroe &t., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE. 











© anp Trustcompany © 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


544% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Wrtte for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





O, Slaughter & 


Mawes. 
BANKERS AND BROKERS 


110 WEST MONROE STREET 
CHICAGO, ILL. 


Vv r 
pifeee 
Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Tist eon Application 


Members 











Municipal and 








CHICAGO. 
Paul Gas Light 5s and 6s 
Vownaed neorparated neapolls Gas Ligh 
me ge NEBA UmM s a2" | een Rapid Transit 8s 
Minnesota 
que BAN K eee 


Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Benk Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 
MINNEAPOLIS 


WELLS & DICKEY;CO. 


MINNEAPOLIS, MINN. 
als of City of Minneapolis 


N Municipal Bonds. 
City Rapid ‘Tran Co. 5% 


National Bank Stocks. 


~ WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bids., MINNEAPOLIS, MINE. 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Blidg., INDIANAPOLIS 

















and h 






































ALBERT P. MILLER Jr.| Municipaland BONDS sa 
INDUSTRIAL TRUST CO. BUILDING e 
PROVIDENCE, R. I. SHAPKER, ANDERSON&CO. : 
Local Securities MUNICIPAL AND COUNTY 
Gas, Elec. Lighting & Railway; vc ae neil BONDS 
Bonds and Stocks | CINCINNATI 
BODELL &CO. 
PROVIDENCE, RHODE ISLAND. A. RAWSON WALLER FIELD, RICHARDS & CO. 
Boston Office, 35 Congress St. INVESTMENT SECURITIES 
Bends \Gacwecten 
Bonds and Preferred Stocks 10 SOUTH LA SALLE STREET Corporation 
ak. Waies Wikia CHICAGO CLEVELAND - CINCINNATI 
Richardson & Clark A. G. Becker & Co. |EOGAR pi dapuaatag 
11 Exchange Street, Providence, B.1.| COMMERCIAL PAPER eee cio 





Transact a General Banking Business, 
Dea Jin Bonds, Stocks & Local Securities 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
EE a 








BUFFALO. 





SRIDGEPORT, CONN. 


HINC KS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 
Connecticut Market 


JOHN T STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


MILWAUKEE, 














~———— 
= 





ee 
ae 


MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 

















DALLAS, TEXAS 





TEXAS MUNICIPALS 


and other securities 


JOHN B. OLDHAM 


Established 21 
Federal Reserve Bank City” “DALLAS, TEX. 





OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Leoulsville Henderson & St. L. Pref. 


WE BUY AND SELL 





CINCINNATI 
PORTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 











MAINE 








AUGUSTA 


JOHN W. DICKEY 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1884 














GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings. 
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LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 39 Pearl Street, HARTFORD 
108 South La Salle St., CHICAGO 


Cinc. Ham. & Day. Gen. 5s, 1942 
Toledo Terminal 414s, 1957 
Southern Indiana 4s, 1951 
Fonda Johnsv. & Gloversv. 414s, 1952 
Maryland Delaware & Virginia 5s, 1955 
Bush Terminal Cons. 5s, 1955 
- Central Vermont 4s, 1920 
T. H. Symington Co. 6s, 1920 
Peoria Ry. Terminal Ist 4s, 1937 
Ft. Worth & Rio Grande 4s, 1928 
New Orleans Terminal 4s, 1953 
Sandusky Fremont & Southern 5s, 1936 


AND ALL RAILROAD SECURITIES 


GilbertEliottsG | 


BOND DEPARTMENT 

West Penn Traction 5s 
Syracuse Gas Ist 5s 
Mexican Petrol. 5s 
Kansas & Col. Pac. 6s 
Denver Gas & Elec. 5s 
Kansas City Mex. & O. 4s 
Columbia Gas & Elec. 5s Columbia Gasj& Elec. 5s 
Guantanamo & W. RR. 6s South Pacific Coast 4s 


Gilbert Eliott %.[0 
MEMBERS: N-Y-/TOCK. EXCHANGE 
27 Pine St.,N-Y.° Tel John 6210 


[Vou. xcvil. 














L; von HOFFMANN & CO. 


37 Wall Street 
NEW YORK 





East Tenn. Va. & Ga. Div. 5s 
Pitts. & Lake Erie 2nd 5s 
Chicago & Erie Ist 5s 

Ulster & Del. Ist 5s 

Kans. City South. Ist 3s 
Consumers’ Gas of Chic. Ist 5s 
Oregon Short Line Con. 5s & 6s 
Cin. Ind. St. L. & Chic. Con. 6s 


City of Pittsburgh School Dist. 4s 


$50. 000 due July ,1932 
60,000 due July, "1937 
60,000 due July, 1942 


Free of Penna. State & Federal Income{Taxzes 
Price, to Net 4.05% 


$150,000 
Boro. Shamokin, Pa., Sch. Dist.[4}4s 


Due April "1944 
Optional a April, 1919 
Price, 102 and Interest 
Free of Penna. State & Federal Income}Taxes 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 


GREAT NORTHERN 
RIGHTS 


se 


SUTRO BROS. & CO. 


BANKERS 
44 PINE ST., NEW YORE. 
Members of New York Stock Exchange 


WE DEAL IN 














Will Buy 


’Frisco 5% Notes 

New Orl. Texas & Mex. 5s 
Ontario Power Ist 5s 
Sacramento Val. Irrig. 6s 
Missouri Pac 5% Notes 
United Lead Deb. 5s 























We trade in the issues of 

the following Companies: 
Western Power 
Cities Service 
American Light & Traction 
Tennessee Ry., Light & Power 
Toledo Traction, Light & Power 


Williams. Dunbar& Coleman 





WANTED 
Pitts. Cinn. Chicago & St. L. Cons. 3s, 
Series “E,” 1949 
Penna. Company 3s, 1941 
Penna. Company 3s, 1937 
Terre Haute Trac. & Lt. 5s, 1949 
Knickerbocker Ice ist 5s, 1941 


MELLOR, PETRY & CANBY 


Easton & S. B. Trans. Co. 5s, due1936 
New Chester Water Co. 5s, due 1943 
Rome (N. Y.) Gas & El. Co. 5s, due ’31 
Rockf. Gas Lt. & Coke Co. 5s,due1950 
Roch. Ry. & Light Co. 5s, due 1954 


‘BIOREN & Co. 








60 Wall St. Phone 5980 Hanover New York 
314 Chestnut St, Philadelphia 1421 Chestnut Street ham By. & Light 414s and és 
Members New York and Phila. Stock Exchanges Philadelphia, Pa. Great rest Northera By n By Zons. 4s, 1934 
ouisville 


Members New York and Phila. Stock Exchanges 








¥. (le. C 4H 63), 1931 
emphis Street R 4 o t54 
out Yuba Water 6s, 1923 

nion By., Gas & Elec. 5s, 1939 


MILLER & COMPANY 


Members New York Stock Exchange 
29 B’way ’Phone 3020 Rector New York 


Harwood Elec. Co. Cum. Pref. Stk. 
Lack. & Wyom. Val. R. T. 5s, 1961 


Ches. & Pot. Tel. Co. of Va. ist 5s, 1943 
Union Term. Co. (Dallas, Tex.) ist 5s, 1942 
Bexar County, Texas, 5s, 1953 


W. W. LANAHAN & COMPANY 


BANKERS 
CALVERT BLDG. BALTIMORE MD. 
Members N. Y. and Baltimore Stock Exchanges 


Johnstown Passen pee Raltway §s 1929-1931 
Cramp Ship & En - ist 5s, 1929 
Harrisburg Light, eat ‘ower bs, 1924 
Muskogee Elec. & Gas Co. Deb. 

Canton (Ohio) Electric Company x 1937 


SAMUEL AK. PHILLIPS 
421 Chestnut St. Philadelphia 


STATE OF O<LAHOMA 











444% BONDS Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
We want to buy High-grade legal investment for New York; Atl, Birm. & Atl. Equip. 5s, B, 1915 
Buteel Zerminal 4 ‘ — SS Five h and Hundred 
en oal 
Sean ELC Bt, a Das dapatiot wer xo | WOELPPER, CRAWFORD & COMPANY 
Consolidation Coal 4 a4 & 5s qccenns ble for Postal Bavings Trustees. 119 South Fourth St., PHILADELPHIA, PA. 
» Nebraska xempt from Income Tax. Members Philadelphia Stock Exchange. 


c.B 
So. Ry., & Botte & Ohio Goll” 4s Price, 102 and Interest 











J. H. BECKER & co. W.N.COLER & CO. Phila. & Reading Ry.Imp. 4s, 1947 
» Rector. way. N. a. m. alto. — 
68 CEDAR STREET ctl dace Western N. Y. & Penna.—4s, 1943 





Choctaw & Memphis RR.—5s, 1949 
Easton & Amboy-5s, 1920 
Delaware County Gas—5s, 1914 


Henry & West 


1417 Chestnut St., Phitadeiphia 
Members New York and Phila. Stock_E 


Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 
S&S Nassau St., New York ’Phone 9165 Rector 


Oregon Short Line 6s______________ 1922 








Terminal Association of St. L. 414s_1939 
Pennsylvania Company 4s________- 1931 
Internat. & Great Northern Ist 6s_1919 


Denver & Rio Grande 4%4s________ 1936 
Memphis Union Station 5s________ 1959 
Vandalia 4s “A” and “B”_____ 1955-1957 


Norfolk & Western Divisional 4s___ 1944 











STANDARD 


Investors O Standard _Oil 
furnished with Stocks * 3 
full data Booklet” “and | 


and close markets our Summary i 


L 


on sent on request. 


CARL. H. PFORZHEIMER &,CO. 
N. ¥, 


Phone 4860-1-2-3-4 Broad. 25 Broad 8t., 
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Current Bond Inquiries 
re & Hes Mf 44 Boat Trust Company Service 
OFFER in New York City 
Electrical Prop. ¢ 0: Prot. Stock. 
mer. power EB right This company, with ample capital, resources and an effi- 
rhe ie td ty ast Oy, ase 5s, 1930 cient and well-systematized organization, the ability and dis- 


position to give good trust company service 
Our various departments, including banking, foreign exchange 


+4 : bond, trust, transfer, reorganization and collection, are we 
Gude, Winmill & Co. equipped with modern facilities for transacting business promptly 
Members New York Stock Exchange. and economically. 
90 Broad St., New York. Tel. Rector 8880 For these reasons we feel justified in cordially inviting the New 


York accounts of banks and trust companies. 
N. Y. CENTRAL—LAKE SHORE 




















Col. Trust 3148, 1998 Guaranty Trust Company of New York 
Assented Bonds Capital and Surplus $30,000,000. Assets over $200,000,000. 
NEWBORG & CO, 
embers xchange. WANTED 
= 60 BROADWAY, Ne v. Western North Caro. ist 6s, 1914 SARS INVESTMENTS 
Telephone 4390 Rector. Richmond & Danville 6s, 1915 TP Dy Ws Sy A TB8. 
PRIVATE WIRE TO ST. LOUIS Columbia & Greenville ist 6s, 1916 Send for Bond List No. 429. 





Alabama Central ist 6s, 1918 mati 
Bieclow Carpet Company Stock” *" |BAKER, WATTS & CO.|C fF DENISON & CO 


Columbian National Life Insurance Co. Calvert and German Streets 

















United States Envelope Preferred BALTIMORE BOSTON OR CLEVELAND 
Union Twist Drill Preferred ——— — — a pa OFFERINGS WANTED | 
ononganheia 5 curs. anv. Ur ampaign 5s, 192 
WALTER S PLACE | EoaemanraPacata™ | (iid irit ite 
Private Wire to New York Wayland Oil & Gas Stock Evansville Elec. Ry. 1st 4s, 1921 
35:CONGRESS ST., BOSTON| Fairmont Gas Co. Pref. & Com. Stk hatazet te & Logansport ist 6s, 1986 
WE OFFER J. HARMANUS FISHER & SON Epwarp V. Kane & Co 
Anne a ua” ei A" 1915-24) | courn st. attics BALTIMORE, MD. MORRIS BUILDING, PHILADELPHIA 
Newport News, Va., 414s, 1953 = ey im oa wn BOUGHT AND SOLD. 
airmont Gas Co. American Mfg. Stocks 
Misiorn, Conk &.So | Risa rt cL. o ny Ae 
em ore . ay as Co. United Light & Rys. Stocks 
BANKERS Sonos ahela Traction Co. Northern States Power Stocks 


German St., cor. Calvert, BALTIMORE, MD* Consolidation Coal Co. Gray & Davis, Preferred 


RIGGS & McLANE ARCHER, HARVEY & CO./L. SHERMAN ADAMS 


























Keyser Building BALTIMORE Dealer in Unlisted Securities 
82 SOUTH STREET, Members Baltimore Stock Exchange. 60 CONGRESS ST., BOSTON 
BALTIMORE, MD. Seattle Electric 1st 5s, 1930 Buff : 
Northern Texas Traction 5s, 1933 oe — ay ; Co, 
i Syracuse Rapid Trans. ist 5s, 1936 ’ ’ 

High Grade Investment Securities ceaitdit tas Khabh an ta 444s 1918-20 1925-30 
Northwestern Tel. Co. 414s, 1934 MACKUBIN, GOODRICH & CO §=6—6| GEO. S. FOX & SONS 
Mexican Tel. Co. Stock Members of Baltimore Stock Exchange PHILADELPHIA 
Broo City RR. Co. Stock . 110 BE. German St. BALTIMORE, MD.| Members N. Y. and Phila. Stock Exchanges 
Rensselaer & Saratoga RR. Stoc Bay of Quinte Ry. 5s, 1927 

Roseph GHalker & Sous ee ag | _ yo 9g ge We offer bonds either guar- 

olumbus 

nee ee | Se oe oe anteed or assumed by old 

Private Wire to Philadelphia. Nassau Electric 4s, 1951 companies of established 
N.Y.& Queens El. Lt. & P. 5s, 1930 ‘ fs ‘eld 
PATERSON & CO. credit at prices to yie 
CHEMUNG CANAL TRUST CO Tel. 1985 Rector. | 20 Broad St., N. Y. from 4.957% to 6.007%. 





N. Y. MORTGAGE & SEC. CO.! “Jack. & Wyo. Val. Col. Tr. 5s, 1951 


Indiana Lighting 4s, 1958 R 
FRANK J. M. DILLON Safety Car Htg. & Lt. Stock details on request. 


Pref. 
2 Wall St.,N.Y. Tel. 2840 Rector} Boye! Baling ® aa. ie 


C. B. & Q., Iowa Div. 5s, 1915 Knauth -‘Nachod & Kuhns 


We shall be pleased to send 




















TO HOLDERS OF 
J. WILLET HALL New York * Leip 
Rive maria mindy capers aC 68 gy | Te. 9286 Racor TM BROADWAY. N.Y. eo 
on*practically an even basis, for a security afford- 
paying 2 bapa oH “ppreciation,and now | ¥ ansas City Memphis & Birmingham Income 5s 
pg emg Flint & Pere ere ge 5s wae 3 = , 
; E. East Chicago & Indiana Harbor Water 5s 
hE. EIT KI N & co 1420 Public Service Corp. (N. J.) Perpetual 6% Cert. 
na a . —, 6s 
COFFIN & enver & Rio Grande Income 7s 
COMPANY Georgia & Alabama Terminal 5s 
44 Pine St. 105 ee norst nn New York Internat. & Great Nor. 5% Notes, 1914 


Great Falls Power 5s 


Amer. Tel. & Tel. Col. Tr. 4s Current River 5s 
American Steamship 5s Western Pacific 5s 
Balt. & Harrisb., West Ext. 5s Buffalo & Susquehanna 44s 


N.Y. N. H. & Hartf. Deb. 4s SAM’L GOLDSCHMIDT 


Tol.& O. C., St. Marys Div. 4s *ppones 6380-1923 Broad 25 Broad Street 
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WANTED WANTED tI 
Portland Water Co. 5s Quentaneme © Western Ry. ist Pref. ~ . 
Anniston (Ala.) W.-Wks. Co.4s| 0-5. Light & Heatine Co, Proterred see: Trust& 
Arizona Bonds Banger Ry. & Hes. Com. & Prat. Savings Bank 
United Wat. & Lt. 6% Notes | eorsia Atanas ree Som. & Prot. 


Wichita Water Co. 5s 
Houston (Tex.) W.-Wks. Co. 6s 
New Mexico Bonds 

N. Y. & N. J. Water Co. 5s 
Lake County, Colo., 4s 

City Wat. Cop. (Sedalia, Mo.) 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
87. State Street 63 Wall Street 
Boston New York 





Atlanta Birmingham & Atlantic 
RECEIVER’S CERTIFICATES 


WOLFF & STANLEY 


Tel. 6657 Broad. 27 William St., N. Y. 





Consol, Gas, Elec. Light & Power 
of Baltimore Securities 

8t. Jos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange 


Rockland Rockport Lime 5s 
Butte Water Co. 5s 

Wichita Water Co. 5s (Kan.) 
Waltham Watch Com. & Pref. 
Union Electric Pref. (Dubuque). 
Greenfield Tap & Die Pref. 
Gray & Davis Preferred 


F.W. MASON & C 


SWARTWOUT anv 
APPENZELLAR 


MEMBERSINEWiYORK STOCK EXCHANGE. 





53 State St 
*® Boston, Mase 





44 Pine Street New York 


COMMISSION BRO<ERS 
f 


or 
Individuals and Institutions 





“We have Nothing to Sell but are 
interested only in what will best meet 
the special requirements of each ind} 
vidual customer.” 


Let us outline an investment for you. 


cumpr & (JALLATIN) 


BROKERS 


111 Broadway 
New York 








GRAND RAP DS. 





WE PURCHASE 


Public Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 
‘BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Entire issues of Public Utility Securities 


FOR SALE 
Oklahoma Central Ry. Receipts 
New River Co. Preferred 
Piedmont Wagon & Mfg. Co. Common 
Garland Corporation Common 
U. S. Finishing Common & Preferred 
Adirondack Elec. Power Common 
Mississippi River Power Common 
U. S. Worsted ist Preferred 


HOTCHKIN & 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 

New York and Boston 


Co. 





Exempt from Federal Income Tax 


Missouri Municipals: 


Esther, St Francois Co., Sch. D. 54s 
Kirksville School District 5s 
St. Louis City 4s 
Sweet Springs Elec. Light Ext. 5s 
Unionville School District 5s 

Prices to yield from 3.95% to 5% 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West. Adams St. 
CHICAGO, ILLINOIS 














Stone & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 





NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





Capital, Surplus and 
Undivided Profits 


$15,500,000 


We own and offer the following 

selected bonds at market prices 

to yield from 4.25% to 6%: 

Swift & Company First Mortgage 
5%, due 1944. 

Chicago Railways Company First 
Mortgage 5%, due 1927. 

Chicago Burlington & Quincy 
Railway Company General 
aeeeme 4%, due 1958. 

Kansas City Terminal Railway 
First Mortgage 4%, due 1960. 

Detroit United Railway Company 
Two-Year Secured Notes, due 
February, 1916. 

Middle West Utilities Company 
Three-Year Secured Notes, due 
June, 1916. 


BOND DEPARTMENT 


La Salle and Jackson Streets 
CHICAGO 














Clark L. Poole & Co. 


Exclusive Specialists 


: Timber Land Bonds 


—_———— 


Bank Floor Westminster Bldg.; 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NEW YORK 





H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont.& Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Stree 
Railway and Water Power Prop 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 
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RORFO Lx | * WEST 
ERN J RAILWAY co. 


dividend of One’ Per ot oon the justment 
Preferred Stock of the Company .. Bai ny ., Rayabie 06 the at the 
office of the Company, Comm 
ing. Philadelphia, Pa., on and after ‘May 19, 
1914, to the Adjistmen t Preferred Stockholders 
as registered a A the eines of Raines aA el 1914. 
- ALDE ecretary. 


E. W. CLASS & CoO., Bankers, 


of the 
COLUMBUS wa weiy ne LIGH 
Columbus, Onie Mey 
The Boers of rem i of T 
Railway & Light Com 
a dividend on its Capital 
Cents (75 cents) 


"1814, aya of 
May pa 1 Lee, be oh ae 2beh, i918. 


record M 

No re ag 

_S ae +¥, f assessment due Soak 
30th, 191 but this dividend wilt be applied 
account of said assessment as of May 25th, 


1914. 
B. K. STEWART, Treasurer. 


E. W. CLARK & a. Bankers. 
PORTLAND SAS oe a LIGHT & POWER CO 


d 
CAPITAL STOCK DIV TEN D NO. 14. 
The Board of Directors has declared a dividend 
of One poe. ($1.00) per Gass see — eines 
stock e Company, payable June 
stockholders of record at the cl f busin 
May 12th, ate (Mg will be mailed. 
. L. ESTABROOK, Secretary. 





4 T er 
Golumbus 








AL LIGHT & FRACTION COMPANY. 
RRED STOCK DIVIDEND 6, td 


D has eclared 
the sixteenth quarterly dividend ar oan fa one- 
pelt per com cont Gn | Company, payable June i, 1914, 
Light & Traction Com: y, payable June 
to the stockholders of record as e close of 
yonnens May 15, "1914. Checks bah wl be mailed. 
Books for the transfer of the preferred stock of 
the company will ae be closed 

. o. GERRY, Treasurer. 


PACIFIC fC 9A5., = ELECTS! IC CO. 
, CALIFORNIA 


tend, (No. ry this Company 


Be 








n 
ae a April 30, 19 1914, rt as eae sry 
en Pp on Ma “ 
1914, to old Ba hE at 3:30 o'clock 
P. M. Ap 1914. The Transfer B of 
the Company will not be closed. Checks for the 
dividend 


mailed. 
PACIFIC GAS te at ay ah 
San Francisco, California, April 30, 1914. 


NILES-BEMENT-POND CORPAN Y. 


New York May 6 6th 1914. 
The Board of Directors of 'N BEM 
POND ate ed gt BO Pe oe “> 
BALE qercett y dividend of O AND ONE- 
ER CENT upon the Aaa ttege 7 dog 
K of the Dompesy. pe ble May 1 
lose at 3 o* 
p of May 7th, 1914, and will re- 
rr 10 o'clock in the forenoon of May 16th, 
ORANLES Le CORNELL, Treasurer. 


PRATT & WHITNEY COMPANY. 
ew York, ye . 
of PRA 





a 








, 191 
& WHIT- 
og declared the 
aen ¥ dividend of ONE AND ONE-HALF 
apne ee ae ag ed 
6 pany, yadic ay e 
transfer boo will cate at 3o e after- 
noon of oy Pst O14 wt on a at 10 
o'clock in the forenoon of May 16th, 1914. 
CHARLES L. CORNELL, 


THE Board of Directors of The American Cot- 
ton Oil Com ,on May 5, 1914, declared a semi- 
annual di of three per cent upon the Pre- 
ferred Stock of the Compan woven June 1, 
116, 00 She Banking Bouse w, Lanier & 
Co A Cedar Street, New w ¥ ork Cit 

Books of the A we 5! will be closed on 
May'15. 1914, at 3 P. M., and will remain closed 

June 2, 1914, at 10 A.M. 
JUSTUS E. RALPH, Secretary. 





MECHANICS & METALS NA UONAL BANK 

OF THE CITY OF NEW YOR 

quarterly dividend of THREE PER CENT 
(3%),on the capital Wand after May 12, 1914. to 
ble, free of tax, on and after May 12 
shareholders of record at the close o! 
May 9, 1914. 

JOSEPH 8. HOUSE, Cashier. 


The Peoples Gas Light & Coke Co. 


Notice is hereby oo & that a dividend of Two 
Per Cent the q y eo at the rate 
SiS Pee eee Sea 
on the ca o _? ompany, e 
May 2pen, 1914. ere of rested ao th 
close of ——— aa st 1914. 

ai WILEY, Secretary. 
SOUTHERN’ CORE QRN A EDISON 


Edison Bl Angeles, OC 
te dividend of 








The 1 ee 
share on the outstandin Comme ~ tal Stock 
Oogunen Stock Dividend N 7) will be 
paid on May s » 1914, to stockholders of 
at petths close of 


as | on me ta 30 a. 


- 
ee 








FEDERAL UTILITIES (Incorporated) 
Preferred Stock Diviqeons Nusiber 12. 
60 B way, N. May 7, 1914. 
The Board of Directors ™. this ay “declared 
the ave ba uarterly dividend of One and One- 
half (1 er Cent on the Preferred Stock of 
Federal Fi Aitios (Incorporated) 
1914, to stockholders of ecord at the close of 
business May 15, 1914. Checks will be mailed. 
GEORGE  ¥q GALLIVER, Treasurer. 


payable June 1 





$525,000 


Buffalo Rochester & Pittsburgh Ry. Co. 


Equipment § Per 


Dated July 1, 1913 


Cent Gold Bonds 


Interest January 1 and July 1 


Due $125,000 annually January 1, 1915, to January 1, 1930, inclusive 
Total issued and outstanding, $2,000,000. Series ‘“H 


The Company agrees to pay Federal Income Normal Tax. 
Denomination $1,000 Coupon Bonds with provision for registra- 
tion of principal 
TAX FREE IN PENNSYLVANIA 
Guaranty Trust Company of New York, Trustee 
MATURITIES 


9,000 due January 1, 1918 

9,000 due” January 1, td hg 

9,000 due January 1 
$59,000 due; January 1 


Prices: To Net 


1925 
$53,000 due January 1, 1930 


reg due January 1, 
9,000 due January 1, 1927 


ue January 1; 
9,000 due January 1, 


4.40 Per Cent 


Special Circular Upon Application. 


Geo. S. Fox & Sons 


505 Chestnut Street 
PHILADELPHIA 


Townsend Whelen & Co. 


507 Chestnut Street 
PHILADELPHIA 











R. M. GRANT 


NEW YORK 
31 Nassau Street 





EXEMPT FROM FEDERAL INCOME TAX 
$100,000 


CITY OF TAMPA, FLA., 5s 


Maturing December 1, 1962, Optional 1932. 
Assessed valuation, 1913__....._._-- $25,362,043 
Population, 1910 (Federal Census)-.--- 
LEGAL OPINION OF MESSRS. CALDWELL, MASSLICH & REED. 
Price 103.75 and interest, yielding about 4.70%. 
Circular upon application. 


87,782 


& COMPANY 


CHICAGO 
111 W. Monroe Street 

















Dividends 


Office of 
aaa 5 armesgeig 4 & REFINING CO. 


65 Broadwa Y. City, May 6, 1914. 
QUARTERLY SomMG ON ST ocK 
DIVIDEND N 
The Directors of pe Roig Enctine & Re- 
fining Company have this day declared a dividend 
- | f'4® Per Cent on Ge June 18. por = Stock 
of the Company, pave e June stock- 
holders of record yo fe The books 
of the Company for the transfer ~~ Gensnaie Stock 
will be closed at 3 o’clock P. M. on May 27, 1914, 
and will be reopened June éth, 1914. 
W.E. MEREISS. Secretary. 


ne eer 








AMERICAN SMELTING : REFINING CO. 
5 Broadway, N. ey May 6, ERis- 
QUARTERLY ‘PREFERKE STO 
The Directors of American Rtas & R 
Company have this day declared a dividend o 
1% % on the Preferred Capital Stock of the Com- 
pany, payable June 1 Bes © to stockholders of 
record at 3 o'clock P. , May 15, 1914. The 
books of the Company } the transfer of i Pre- 
ferred Stock will be closed at 3 o'clock P. M., 
May 15, 1914, and, we be TRRIBS. Some, on May 25, 
1914. . MER 





THE J. G. WHITE MANAGEMENT CORPOR- share 


43 Bawanse 5 Place, 
New York, Y. 
The ps ular quarterly dividend (Fifth Qeester) 
p> 1% 4 as been declared on the Preferred a 
this Corporation, payable mF 1, 1914, to 
adieaiiene of record May 18, 
Mm & MOFEAE, 





THE J. G. WHITE ENGINEERING CORPOR- 


Sastnceii> Sipiieniaea 
43 Exchange Place, New York 
The et ay Sy dividend (Fifth Quarter) 
of 1% % been declared on the seeres Stock 
of this Corporation, able —. 1, 1914, to 
stockholders of record N La * 
COLETTE, 





Dividends 
BATON ROUGE ELECTRIC COMPANY 


Baton Rouge, Louisiana. 
PREFERRED DIVIDEND NO. 6. 





ge fg lg hg 
914, to Stockholders of ress: the does of 


May 20, 1914. 
st 


ONE & WEBSTER, 
Transfer Agents. 
NORTHERN TEXAS ELECTRIC COMPANY, 


Fort Worth, Texas. 
COMMON DIVIDEND NO. 19. 


So dividend of $1 75 share has 
declared ae the common capital stock of 


— Electric Company, able 
dyno i. 1,19 14, to “fo Stockholders of at the close 
TONE & WEBSTER, 


ess a 16, 1914. 
Transfer Agents. 
HOMESTAKE MINING COMPANY. 


y 5th, 1914. 
DIVIDEND No. 47 
The Board of D foment eena 8 declared a 
monthly dividend of ne (65) cents 
» Payable May 25th to stockhol 
of record at the close of busin Goss ban 20th 1914. 








Checks will be matted by Columbia- erbocker 
Trust Company, oe Disb Agent. 
RED. CLARK, ecretary . 





DETROIT GNITED RAILWAY. 
A dividend of One and One-Half Per Cent 
4%) on the Capital Stock of this Com 
as been declared, payable June Ist, 1914, 
pt aes of record Pe 16th, ‘1914, at 12 


o'clock noon. 
A. E. PETERS, Secretary. 
Detroit, Mich., Aa 29th, 1914. 


GENERAL CHEMICAL COMPANY 
25 Broad Street, New York, April 17, dois. 
A quarterly dividend of one _ 
= cont (146%) will be paid June 1, i914, to 
on stockholders of record at 3 p. 
May 20, 1914. 





LANCASTER MORGAN, Treasurer. 
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$944,000 


BUFFALO ROCHESTER & PITTSBURGH RAILWAY CO. 


EQUIPMENT, SERIES H, 5% GOLD BONDS 


Due in equal annual maturities, January 1, 1915 to 1930 
TAX PAID IN PENNSYLVANIA 


Interest payable January 1 and July 1 in New York 


PRICE TO YIELD 4.40% 


LEE, HIGGINSON & CO. 


NEW YORK 


BOSTON 


CHICAGO 


HIGGINSON & CO., LONDON 














HEAD OFFICE: 
LONDON. 


LLOYDS BANK LIMITED 











Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 

















Capital Subscribed - 
Capital paid up 
Reserve Fund - 
Advances, &c. 
Deposits, &c. - - 


($5=£1.) 
- $131,521,000 
21,043,360 
15,000,000 
254,356,200 


459,739,840 








ie | i | 
me) I. i y I 
Cocca 






THIS BANK HAS OVER 650 OFFICES IN ENGLAND & WALES. 





Colonial and Foreign Department: 60, Lombard St., London. 





LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 


PARIS AUXILIARY: 

















Dayton Lighting 5s, 1937 

Utah Gas & Coke 5s, 1936 

Utah Gas & Coke Pref. Stock 

La Crosse Gas & Elec. 5s, 1931 
American Public Utilities Common 
Carolina Power & Lt., Pref. & Com. 


H. L. NASON & CO. 
66 Congress St., BOSTON, MASS 





Liguidation a 


Sanne eee 


NOTICE. 


The First National Bank of Menard, located at 
Menard, in the State of Texas, is closing ite affairs. 
All note holders and other creditors the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 


LOUIS G. CALLAN, 
Cashier 
March 16,1914. 





WANTED 
Odd Lots Penna. Municipals 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 WALNUT STREET PHILADELPHIA 





F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


517-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 





| 


Atlantic Coast Line R.R. Company 


OFFICE OF THE SECRETARY. 





To the Holders of Atlantic Coast 
Line Railroad Company Coupon 
and Registered Unified Four 
Per Cent Gold Bonds, Issued 
under the Mortgage Dated No- 
vember 16, 1909. 


New York, April 14, 1914. 
The Atlantic Coast Line Railroad Company, 
by action ef its Stockholders and Directors, has 
eed its Unified Four Per Cent Gold Mortgage, 
dated November 16, 1909, and no additional 


of Bonds can h be made under that mort- 


e. 
t the same meetings the Stockholders and Di- 
rectors authorized a new General Unified Mort- 
practically similar to the closed mortgage 
terms and authorized amount, except that 
Bonds issued thereunder, instead of being limited 
to a maximum ee ae eS pe cent, can 
be issued in series bearing different rates not ex- 
a, nd 6 per cent, as may be fixed by the Board 
rs) 


irectors. 
An ir of wonts Res ong ws on ——¥ x n4. 
bearing cen terest m June i, ° 
has been guthorined 


Under this Series ‘‘A"’ issue, Bonds to an amount 
of $30,847,000 have already been authorized 
and are hereby offered in exchange par for par 
to the holders of the $30,847,000 of 4 per cent 
Bonds issued under the recently closed Unified 
Mortgage of November 16, 1909. 

Under resolution of the Board of Directors this 
eernee of exchange will expire on December 


As the new General Unified Series “A Bonds 
will bear interest at 4 
ta r Fg: ye ~ of Bonds be av gh 

une 1, e coupon or registe: terest 
for $20 due June i. 1914. upon each Bond sur- 
rendered will be paid in when exchange is 


made. 

The exchange of Bonds must be made at the 
United States Trust Company of New York 
45 Wall Street, which is the corporate Trustee of 
the new mortgage, and is now prepared,tofissue 
temporary — ex eable, on and after 
July 15, 1914, for permanent Bonds. 

H. L. meena —S 


er cent from June 1, 





BONDS & STOCKS WANTED 
Westinghouse Mach. 6% Bonds, 1940 
Butler (Pa.) Passenger Ry. 5s, due ’36 
Mt. Wash. St. Ry. 5s (of Pitts.), 1933 
Pittsb. & Westmoreland Coal Stock 

Address P. O. Box 1048, Pittsburgh 
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Exempt from Income Tax 


$1,155,000 


City of Oakland Cal. 


Municipal Improvement 44% Bonds 


Dated August Ist, 1913, Due Serially August Ist, 1914-1943 


Coupon Bonds with full privilege of registration. Denomination, $1,000. 
Principal and semi-annual interest February 1st and August Ist, payable at 
the City Treasurer’s office, or the National City Bank, New York City. 


Financial Statement. 


Total Assessed Valuation 1913-14____________________----- $153,845,660 00 
Total Funded Debt, including this issue___________.------ 8,387,817 50 


Population 1910, 154,000 


Legal investment for Savings Banks and Trust Funds in New York, Massa- 

chusetts and Connecticut. Acceptable as security for Postal Savings deposits. 

The population of Oakland increased, 1900 to 1910, at a rate almost six times 
that of the entire United States. 


To Yield 4.40% Basis 


Descriptive Circular on Request. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Boston Baltimore Chicago San Francisco 
1421 Chestnut St. Halsey & Co., Inc. 631 Munsey Bldg. La Salle & Adams Sts. 424 California St. 


London Geneva 
Halsey & Co., Ltd. Switzerland. 














We Own and Offer 


subject to prior sale and change in price, the following bonds: 


Interest Principal Price. Yields 
Amount Security Rate Payable Payable Interest to About 


Be Added 
$100,000 Lehigh Coal & Navigation Co. : 


Consolidated Mortgage_-_------- 414% J&J 1954 At Market 4.50%, 


$100,000 Chattanooga Railway & Light Co. 
First & Refunding Mortgage.... 5% M&N 1956 9314 5.40% 


$100,000 Commonwealth Power Ry. & Light Co. 


Convertible Gold Bonds_-_-_--_--- 6% M&N 1918 100 6.00% 


$100,000 Portland Railway, Light & Power Co. 


First & Refunding Mortgage.._. 5% F&A 1942 93 5.48% 


E.W.CiarksQo. 2255. 


Members Philadelphia, New York and Chicago Stock Exchanges 
321 Chestnut Street, Philadelphia 


19 Congress Street The Rookery Commonwealth Bldg. 1325 Union Trust Co.Bldg. 
Boston Chicago Pittsburgh Cincinnati 
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TO STOCKHOLDERS OF 


The Columbus Gas and Fuel Company 


A |NEW COMPANY 


The Ohio Cities Gas Company 


Has been formed to own and make possible a more efficient and central manage- 


ment of 
The Federal Gas and Fuel Co. The Springfield Gas Co. 
The Columbus Producing Co. The Columbus Oil and Fuel Co. 


The Columbus Gas and Fuel Co. 
The stockholders of THE COLUMBUS GAS & FUEL COMPANY will be 


given the right to exchange their present holdings of 5% Preferred stock for the 544% 
Preferred stock, and the common stockholders will ey given the right to exchange 
their present holdings of 4% stock for the 5% Common stock of the OHIO CITIES 
GAS COMPANY. 


Providing this exchange be made on or before June Ist, 1914, the stockholder 
who will then be the holder of Ohio Cities Gas Company stock will be given the right 
to buy an additional amount of Ohio Cities Gas Company stock in blocks of $200 each. 


A block will consist of One Share of Preferred and Two Shares 
‘of Common Stock which, at $200 per block, will net 7.62% on the 
investment. 


The Columbus Gas and Fuel Company 
Columbus, Ohio 

















TO THE HOLDERS OF Wanted 


NO mama III PIO 000 020  rrrrrrrrrrrrrrrmm™s— 


COLLATERAL TRUST FOUR PER CENT GOLD BONDS OF 2002 inent firm: Will consider proposition. to 
OF 


become associated with another house, 
corporation or institution. Experienced and 
competent to handle buying or selling of 


e eae securities, correspondence, circularizing and 
details of bond department. Broad_ac- 
quaintence, in New York State and City, 

ennsylvania and Vermont. Credentials 
8 s ®| beyond question. Address “X. Y. Z.,”’ care 
Commercial and Financial Chronicle, P. O. 

The Railroad Company having made default in the payment of the interest due May 1, 1914, Box 958 N. Y. City. 

on the above bonds, it is imperative that bondholders should immediately unite for the protection 

of their interests. Bondholders who have not already done so should deposit their bonds at once AN EXEPERIENCED AMERICAN Invest- 

with the Depositary, CENTRAL TRUST COMPANY OF NEW YORK, at its office, No. 54 Wall | ment Broker, with established clientele, at 

Street, or at its branch office, Madison Avenue and 42nd Street, New York City, under the agreement | present assocaited in London with well- 

dated February 26, 1914. Copies of said agreement may be obtained from the Depositary or from | Known international Bankers, wishes to 


the Secretary of the Committee. Bonds in coupon form must be accompanied by the coupon maturing ee cant tn dee ot cer vers 
May 1, 1914. Bonds in registered form and registered coupon bonds must be accompanied by trans-| long and short-term securities. Address, 


fers executed by the registered owner or his attorney duly authorized. Certificates of deposit will be | “Profit-Sharing”, care Edwards & Smith. 
issued by the Depositary for all bonds deposited, and in due course application will be made for listing | 1 Drapers Gardens, t-ondon. 
such certificates of deposit on the New York Stock Exchange. 

The protective agreement permits the deposit thereunder of such of the stock of THE CHICAGO 


ret a - AMB ° Ilent 
ROCK ISLAND & PACIFIC RAILWAY COMPANY as is not pledged under the trust agreement | habite. deciees responsible connection, with 














securing the Collateral Trust Bonds, and holders of said stock are requested to deposit the same or | assured future; nine years’ selling experience; 
to communicate with the Committee. six — the procont, Sra: prefers whetegste, 
Any bondholder desiring further information may apply to the members of the Committee or references, “Address goad Tngae Cheeniaie. 
to its Secretary. P. O. Box 9 Ve 
Dated, New York, May 2, 1914. dibs aneaisiaainenleladaiia 
JOLINE, LARKIN & RATHBONE, JAMES BROWN 
‘ A " y : ? SALESMAN : Broad experience in distribu- 
CRAVATH & HENDERSON, BERNARD M. BARUCH, tion of municipal, utility and railroad issues, 
Counsel. HENRY EVANS, <ocires connection Bagh og Vi oy Exton’ 
C. E. SIGLER, Secretary. FREDERICK STRAUSS, Sive acquaintance New Yor ate an y 
; , - : r and Pen l i Bes ials. 
54 Wall Street, New York City. J. N. WALLACE, Chairman, Address. “B. EH. " oa Cuma ane 


Committee. Financial Chronicle, P. O. Box 958, N.Y. City. 
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NEW ISSUE 
$6,000,000 


West Penn Traction Company 
Three-Year 6% Secured Gold Notes 


Dated March 2, 1914 Due March 1, 1917 


Callable as a whole during first vear at 101, second year at 100%, third year at 100 
Interest payable March and September Ist in New York, Chicago, and London 
Coupon Notes Denomination $1,000 and $500, with privilege of registration as to principal 


Continental and Commercial Trust and Savings Bank, Chicago, Ill., Trustee 


Some Important Features 





Territory Served 


covers an area of about 2,500 square miles in Western Pennsylvania, Ohio and West Virginia. This territory 
is one of the richest, most densely populated and rapidly growing sections of the United States. 

The company does the lighting, power or traction business in 125 municipalities throughout Western Penn- 
sylvania and in Ohio and West Virginia. Electric light and power are supplicd to over 20,000 customers, 
and among such customers are included many leading coal mines, steel mills and other large manufacturing 
establishments. Population directly served is in excess of 900,000. 


Property 


is in excellent condition and is supplied with adequate equipment for operating 314.43 miles of street railway. 
Fifteen distinct power plants, twenty-nine sub-stations and over there hundred miles of transmission and 
distribution lines are utilized in the generation and distribution of electricity. 











Earnings 

as certified to by Messrs. Price, Waterhouse & Company, for the year 1913 were as follows: 
LLL LIL EEE LEA IME PO os ES HEI $4,455,629.90 
NE pie hbo nde dbiba sao 5 skh awkuauneniad Sekiabb tern 2,073,956.45 
I, Sr i, as ow wine a aumaba aad tuelealilin al deiaed dina borat in 975,604.98 

Balance applicable to interest on bonds and notes of the 
re ee OD. Sa, ns won nnn ceuan eee eehaambenaawes $1,098,351.47 

A full year’s interest requires: 

West Penn Traction Co. Ist Mtge. Bonds________________-_ $275,725.00 
West Penn Traction Co. 3-year 6% Secured Gold Notes-___ 360,000.00 
a ba: ts eh Wie cidid ular des tr rw wc diahnaaaiiahintdsitininia nas $635,725.00 
i oe ela ik os es wo oh ieee il th aed ees nano $462,525.47 


It is expected that these earnings will be considerably more in the coming years, as new property, constructed 
from part of the proceeds of these Notes, is placed in operation. 


Purpose of This Issue 


is to liquidate certain indebtedness incurred for new construction and acquisition of additional properties and 
securitics. ‘The company with part of the proceeds of these Notes will expend at least $4,000,000 during the 
years 1914 and 1915 for betterments and improvements, against which expenditures its first mortgage bonds 
will be issued and pledged as security for these notes. The company must spend out of its own funds at 
least 28% of the cost of such new construction before drawing upon the funds provided for that purpose by the 
proceeds of these Notes. 


Security 
for these notes consists of 125% face amount of West Penn Traction Company First Mortgage 5% Gold 
Bonds and of certain other securities, bills, notes, ete., owned or to be acquired by the company. 
Strong Management 
has heen given to the West Penn Traction Co. The company now has the following Board of Directors: 


Guy & Te f Di * - Seay f ial Steel C H. Hobart Porter 
Chai f the Board o rectors resident Colonia ompany and Presi < 
Westinghouse Electric and Manufac- Director Union Trust Co. ; Pittsburgh; vy So Boy Palla Works 
turing Company; 

Samuel Insull William B. Schiller Henry Russell Platt 
President of the Commonwea!th Edi- President National Tube Company; Attorney, Chicago; 
son Company, Chicago; 

J. D. Mortimer A. H. Wiggin George T. Wood 
President North American Company; Pres. Chase National Bank, N. Y.; Banker, Louisville, Ky. 


In view of the excellent earning record that has been established by the West Penn 
Traction Company in the past, and the added capital now provided for extending the 
company’s business to meet the present and growing demands of the territory served, 
the outlook for further increasing the business and earnings is exceptionally bright. 


These notes are recommended as a desirable and well-secured investment 


Price 99 and Interest 


Descriptive circular containing letter of the President of the Company, Mr. G E. 
and letters of the J. G. White Engineering Corporation, and ot Messrs. sane ore 
son & Porter, together with a map of the entire system, will be sent on request. 


Continental and Commercial A. B. Leach & Company 
Investment Securities 


Trust and Savings Bank 149 Broadway, New York 
Bond Department 105 South La Salle Street, Chicago 
Chicago, IIl. Buffalo Watiediiohtn Londons tee. 
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$425,000 


Atlanta & St. Andrews Bay Railway 


First Mortgage 6% Gold Bonds 


Dated September 30, 1908. Due October 1, 1938. 


Interest payable April and October Ist, at the Guaranty Trust Co., New York City, and Central Bank 
& Sever Ceepasnticn in Atlanta, Ga. Coupon Bonds. Denomination $1,000. Callable at 100 and 
accru nterest. 


Authorized, $500,000. Issued, $425,000. 


The Atlanta & St. Andrews Bay Railway Company owns and operates a standard-gauge steam railroad extending 
from Dothan, Ala., to Panama City, Fla., a distance of 82 miles. At Dothan tho road connects with the 
Atlantic Coast Line and Central of Georgia railroads and at Cottondale, Fla., with the Louisville & Nashville 
Railroad, and is the only connecting link between these roads and St. Andrews Bay, one of the best deep-water 
harbors on the Gulf of Mexico. 
SECURITY: 
Secured by an absolute First Mortgage on entire property of the Company at rate 
of $5,000 per mile, including equipment, terminals, etc., and prior in lien to $725,000 
junior securities. 
EARNINGS: 
Current net earnings over four times interest charges on these Bonds, and for the 
last four years have averaged about three times interest charges. 
REPLACEMENT VALUE: . 
Messrs. Westinghouse, Church, Kerr & Co. have examined the property and put 
a replacement value thereon of $1,281,000, showing an equity of $856,000 over and 


above this issue. 


All legal matters in connection with this issue have been passed a and approved by Messrs. 
Colby & Brown, New York, and by Messrs. Candler, Thomson & Hirsch, tlanta, Ga., and 
the books of the Company have been audited by Charles A. Ashcom, C. P. A., Baltimore, Md. 


Descriptive Circular on Request. 


Price 99% and Accrued Interest, Yielding Over 6% 


Subscriptions for the above bonds will be received by 


Thomas & Diggs — Tevis-Hanford Co 


Troy, N. Y. 60 Broadway, New York 




















(New Issue) 


$850,000 
Elmira Water, Light & Railroad Co. 


7% Cumulative First Preferred Stock 


Preferred as to assets and dividends. 
Redeemable at the option of the Company at 115 and accrued dividend. 

Approved by the Public Service Commission, Second District, of the State of New 
York, April 22, 1914. 

For full information regarding this issue we refer to a letter from Mr. Ray Tompkins, 
President of the Company, from which we summarize: 

The Elmira Water, Light & Railroad Company owns the entire street railway, 
gas, water, electric light and power business in the city of Elmira, New York, and 
vicinity, serving a population of 50,000. 

The earnings for the year 1913 applicable to dividends on this first preferred 
stock were over 234 times dividend requirements. 

The Company has a long dividend record, as dividends have been paid for seven 
years on its 5% second preferred stock and dividends beginning in 1910 of 4% on 
its common stock. 

In the opinion of counsel, all important franchises are either unlimited as to 
time or do not expire for at least 70 years, and none contains burdensome restrictions. 

The report of our Engineers, Messrs. Sanderson & Porter of New York City, who 
have recently completed a careful examination of the property for us, is on file in our office 
and open to inspection. This report states that the physical replacement value of the pro- 
perty, less depreciation, is largely in excess of the first preferred stock and all prior securities. 


Price 103 and interest, yielding 6.80% 


Descriptive circular will be sent on request. 


BODELL & CO. 


10 WEYBOSSET STREET, PROVIDENCE 
35 CONGRESS STREET, BOSTON. 318 MAIN STREET ,SPRINGFIELD 
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April. | Four Months. Week ending May 2. 
Clearings ai— r i . Ine 
| Inc. or | | nc. or - | 
1914. | 1913. Dec. | 1914. 1913. | Dec. 1914. | 1913. or Dec.| 1912. 1911. 
$ $ % | s g | $ $ | %, ,| $ g 

New York.........- 8,548,517,321, 8,055,320,975 +6.1  33,007,483,241  33,074,902,386, —O.2)|1,948,430,876 2,016,896,218| —3.4 2,217,746,428 2,084,833,75 

Philadelphia -......- 720,023,278) 705,526,538 9 +2.1) 2,798,334,511) 2,823,151,571) —0.9)| 160,662,230) 185,878,717) —13.6| 180,646,568 3,281,097 

Pittsburgh. --._- 246,999,232) 280,459,924) —11.9 892,700,761) 1,004,241,691) —11.1|| 63,596,278, 65,523,335, —2.9) 59,962,613) |53,815,117 

Baltimore -. ‘ 160,274,804; 165,809,000, —3.3) 617,926,949 692,952,235) —10.8|| 38,659,033) 38,563,652) +0.3) 42,957,775| ‘36,832, 

Buffalo .... el 489,357) 1,005,550 —1.0 196,163,292 197,985,570; —0.9) 11'270.001| 10,785,511; +4.5| 10,692,989; ‘10,362,457 

Washington--___ .| 33,228,168 5,15 —5.5 129.953,021 131,725,743) —1.3 5738,397| 8,083,218! —4.3) 7,993,229 8,190,426 

FORESEES, 26,214,150) 25,195,365, +4.0 108,942,915 108,111,479} +0.8) 6,300,862 5,865,080) +7.4) 6,268,753; 5,640,366 

Rochester .....-...- 22,657,079) 22,243,901, +1.9 $5.980.287 86,665,841, —O0.8 5,718,154, 5,789,430| —1.2! 6,191,453) 5,264,919 

SED cucccsncdas | 14,800,078 13,648,133. +8.4 58,201.168 52,146,964) +11.6 3,276,542) 2,924,075; +12.0 0 3,020,348 

EL icin wibwades | 13,307,763 13,673,619! —2.7 51,227,530 50,278,355; +1.9 3,113,353) 3,030,234, +2.7) 3,374,557 2,797,259 

Piecwacseoks 9,718,698) 9,142,016 +6.3 32,095,519 31,954.02 +0.4 1,949,623) 1,877,098, +3.8) 895,873 1,659,713 

WEEEENOD.....w0ccc6 | 8,831,981 7,657,732, +15.3 33,731,208 29,927,120) +12.7 2,113,884, 1,794,954 +17.8 1,555,253 1,508,539 

Wilkes-Barre __..---| 6,671,836 6,887,259, —-3.1 26,132,344 27,258,553; —4.1)| 1,480,698 1,684,205) —12.1. 1,558,538) 1,406,177 

| ee 10,409,130 9,757,888 +6.7 37,784.910 38,929,660) —3.0) 2,437,865 2,432,329} +0.2) 1,902,34 1,877,296 

Harrisburg ......-.. 7,415,498) 7,196.593 +3.0 26,482,325 26,672,633, —0.7)| icatbuns SiGe esac). -saaeeees PS Es Ne 
nat wiekenies trac 5,133,354 5,237,037| —2.2 16,154,530 16,654,345, —3.0| 966,662 928,215) +4.1) 1,120,414 1,112,992 

. RAEN 8,120,166! 7,983,193) +1.7 31,403,538 32'052,977| —2.0'| 1,867,726; 3,389,506) —4.5 1,848,248 1,951,898 

Lancaster -- 2,167 ,2! 349,247) —1.5 31,651,791 34,656,479! .0'| 1,578,005) 1,579,782) —0.1) 1,589,070 1,050,516 

ee 4,4 58h) —41 18,291,420 16,663,169} +9.8)! 1,092,280} 1,077,689! +1.4! 939,564 , 924,453 

Binghamton 3,27 3,158,700 +3.6 12,275,200 11,882,400, +3.3)| 584,300) 678,900| —13.9 572,300) 3,700 

Greensburg. .------- 3,4: 438) +35.2 12,208,578 10,893,603! +12.1)) 880,658} 668,634) +31.7 »294| 616,352 
EE ie Baise sic 3,0: 7,629; —3.4 11,401,745 11,835,018! —3.7)| 5,406) 663,600 +3.3 863,356 | 34,847 

Pie NA NER IR 2,46 959,214, —2.3 9,578,272 9,453,930! +1.3 535,735) 562,551) —4.8 508,286) § 430,878 

Norristown -.-.-.--- 2,2% 1,584, +4.5 8,163,676 S.0106ee FSB} = scaccae | Sheaseee sone] ascecees [ sew wweeee 

Beaver County, Pa-_-. 2,4 627, +4.6 9,505,724 9,084,752 tt | eit aee ee eter ae (Ses eS yo l) .. ceebanabaaeaten 

Frederick........-.- 1,6 91,402 +5.2 4,482,650 Ce Oe. i easecueel |. eccwokaw eee Ltnesadsl” ‘anaee 

TR. .cceuracvas 1,4: 2,165) +8.0 5,782,594 Ree OT pak ge De Al SR eee Bi paeaediataiaie 

Montelair _.....-.-. 1,75 8,482) +3.5 7,396,847 ——«6,840,776] +8.1)| 407,974) 455,828, —10.6) ........| _........ 
Total Middle-__--- 9,931,2 4,519 ~+5.0 38,282,436,546 38,554,554.323|  —0.7 | |2,265,346,542 2,361,132,761,  —4.1 2,553,422 ,904/2,397,781,543 

Se ee 717,251,521 702,111,821 +2.1 2,780,972,085 2,928,405,280| —5.0| 157,135,169] 162,511,800' —3.3) 174,866,121) 153,830,862 

Providence ........- 34,968,900 34,418,300 +1.6 139,844,800 143,713,200 —2.7 | 7,897,600) 8,336,300, —5.3; 8,862,100) 8,699,600 

Sie 23,446,766 21,845,115) +7.3 92,340,379 721,101} +5.3 | 5,380, Z| 5,158,671; +4.3) 5,457,780 5,184,000 

New Haven.......-.- 13,479,894 13,927,479, —3.2 54,830,057) 53,635,702); +2.2) 3,032,168 2,902,890 4.51 2,966,944 3,151,599 

Spriagifeld.......-_- 14,019,643 12,286,173, +14.1 50,094,676! 47,829,697| +4.7 | 2,679,034 2,901,829! —10.7 2,978,918) 2,368,672 

| ile 8,324,940 8,871,430) —6.2 33,652,709 34,388,026) —2.1 | 2,175,572 2,426,105| —10.3) 2,077,137) 2,133,180 

Wo cester _........- 11,927,834 11,902,125 +0.2 46,201,617) 46,562,408; —0.8 | 2,817,307 2,339,211! +20.4| 2,570,138 2,187,492 

Vall River.......... 5,463,509 5,327,551! +2.6 22,317,989! 20,832,161; +7.1'| 1,289,505 1,056,470; +22.0) 1,212,636) 1,169,024 

New Bedford... .__-- 5,139,188, 4,589,844) +12.0 19,915,512 18/112,696! +9.9) 1,126,430 943,710, +19.4) 1,020,549) 982,548 
| eerie 3,230,053 2,344,951) +37.7 12,765,580 9,103,038} +40.2]| 0, 509,589) +65.0) 571,966 613,766 

 eappewppee 3,149,454 3,148,095, +0.04 12.314,625 11,657,555, +5.5) 735,000 770,442) +1.9) 781,128 682,635 

RT ars is haciok ax 1,916,848 2,164,426) —11.5 7,229,050 8,238,043) —12.2)| 461,083 580,860, —20.5! 458,899 307,046 

Waterbury ........- 4,781,300 4,487,400 +6.6 17,261,100 16,451,100! +4.9)/ ._...... REE ANE peers, er oes it Si PRE sci 
Total New England) ~ 847,099,950 827,424,710 +2.4, “ 3,289,740,189! 3,426,650,007 —4.0)| 185,619,379 190,435,877, —2.5| 203,814,316 181,310,424 

SRS 1,388,618,887) 1,329,181,104 +4.4! 5,569,261,770) 5,365,853,697| +3.8|| 348,153,309) 319,670,763) +8.9| 361,678,663; 299,906,183 

Cincinnati......-...! 109,913,300) "108,199,100 +1.6 467,784,000, 450,584,800 +3.8|| 25,078,850) 24,477,950 $2.5) 32,058,950) 23,987,950 

GRIEG 117,713.021' 108,376,112) +8.6 434,786,993) 416,543,805) +4.4!} 25,508,710} 24,747,421; +3.8) 22,191,798! 20,122,947 

BRE cae cea'! 134,643,847; 106,516,122, +26.4 476,592,575) 413,645, 13) +15.2|| 27,343,481) 24,993,515) +9.4) 24,123,4 9,048,518 

Milwaukee .......-- 66,305,892 63,077,178)  +5.1 286,783,024, 256,170,408) +11.9|, 15,646,189) 15,411,518| +1.5| 14,293,703) 13,609,759 

Indianapolis ___._..- 32,377,141) 33,627,947, —3.7 131,520,755) 140,909,916; —6.7) 7,718,13 8,600,313, —10.3; 11,619,036 8,360,710 

CRIED Gas ccaccne 27,832,600 27,750,809! +0.3 120,268,400) 108,017,000) +11.3) 6,419,000 6,182,400) +3.8) 6,235,000 5,590,800 

Toledo 26,600,458 22,021,691; +20.8 103,137,905) 89,216,285| +15.6) 5,504,654 4,304,222) +27.9) 4,019,762 4,665,252 

14,982,179) 15,056,449) —0.5 63,554,896 | 63,586,054 —0.05 | 3,543,438 ,629,412) —2.4 3,508,195 3,467,678 

Grand Rapids. - 14,528,960 13,964,871, +4.0 58.265.168 55,986,980' +4.1)) 3,300,000 3,196,870 +3.3) 3,247,113 2,813,153 
yton 10,741,842 .500,$ +65.2 45,346,502) 35,147,084; +-29.0)) 1,970,266 1,900,208; +3.7) 2,235,496 2,211,241 

Evansville 5,605,572 | 4,794,844, +16.9 047,121 19,741,708) +11.7)) 1,181,778 1,249,793, —5.4! 1,177,227 1,390,700 
alamazoo 2,720,379) 3,502,840, —22.3) 10,708,531! 13,640,219, —21.5) 558,54 741,253, —24.7 768,749 764,557 

Springfield, Ill 5,078,248) 5,048,079; +0.6 20,227,166) 20,052,620! +0.9) 1,112,398 1,218,164) 8:9! 1,166,062 1,044,129 

Fort Way 5,767,743} 5,260,828 +9.6 21,610,195) 20,674,557, +4.5) 1,265,447 1,421:743| —11.0) 1,258,036 1,115,502 

Rockford 4,384,346 4,408,764, —O0.5 17,057,213) 17,356,238! —1.7) 868,885 819,552; +6.0) 825,364 . 696,800 

Youngstown ._.._..- 7,767,122) 7,005,426 +10.9 27,125,974 27,791,148! —2.4!| 1,300,000 1,215,330} +7.0) 1,221,724 1,074,659 

Renee . 5.66000. 2,775,052) 3,380 533. —17.9) 15,162,479) 20,948,214 —27.6) 589,219 756,629) —22.1| 936,933 828,916 

BG aovskcwacanat 7,843,000) 8,202,000; —4.4 29,401,000) 33,216,000) —11.5) 1,799, 1,785,000, +0.8) 1,876,000 782,300 
ee peapep eet 7,641,195) 7,016,006, +8.9 27,451,117) 25,537,289; +7.5) 1,668,691 1,441,090) +15.8 1,431,933 1,111,004 

Bloomington... ....- 2,958,641) 3,039,900) —2.7 12,768,939! 13,868,038; —7.9) 89,4 803,773) =143) 660,575 652,438 

SR paGabaeerpetete 3,742,881) 3,677.10 +1.8 16,487,424, 15,351,018; +7.4|| 792,402 746,859! +6.1) 59,205 668,653 

Springfield, Ill 3,074,467} 2,959,215) +3.9! 13,710,106) 11,896,206, +15.2)| 666, 737,304, —9.6 585,874 532,365 

Decatur. _....- 1,997,290 2,050,421; —2.6 8,487,921 9,087,184! —6.6 || 454,165 521,545) —12.6 501,587 396,026 

Mansfield _._.- 2,776,237 1,974,737, +40.6 9,070,536 7,839,571) +15.7)| 532,713 457,219) +16.4 371,104 371,447 

Jackson _..___- 2,352,514 2,392,714) —1.7 8,737,385 9,554,292; —8.6) 500, 520,610}; —4.0 J 405,000 

South Bend_._._.... 2,685,555 2,670,861; +0.6 10,386,911 10,408,656. —0.2) 593,829; +11.8 601,501 603,139 

IRR, 2,360,122 2,210,121) +6.8 9,098,064 8,392,569! +8.4) 416,116 454,112; —8.4 442,907 523,461 

Jacksonville, Il_...-| 1,217,047 1,313,254) —7.3 5,590,776. 6,146,881; —9.0) 55,462 534,109} —52.3 432,443 465,256 

TR 2,146,156 2,074,119) +3.5) 8,354,460) 7,895,770, +5.8) 430,000 420, +2.4 383,597 397,219 

i bckccstaied 2,337,966 2,013,000; +16.1 8,323,955| 8,169,395! +1.9 Y 273,137; +9.8 8,380 50, 
Bh sdaacapeceke 2,150,248 1,807,486, +19.0) 7,699,949 Tanne S6O0n: | wckeekn) caked PRD RR PS ici) MSY 
Owensboro ........- 1,950,945 1,958,090, —0.4 8,048,405 8,928,315, —9.9| 380,713 460,529| —17.4 443,632 453,513 
Hee PRR 1,450,974 1,560,158| —7.1| 5,627,535 5,535,050) +1.7| isedaske uae seees eau aie aad ae sadateen 
Deki su iecaiabe 575,055 422,710, +36.0 2,278,783! Ea | RR Saaremaa eae > eee | sana 

Ann Arbor.......... 1,020,103 814,804, +25.3/ 4,161,839 3,517,383) +18.3) 335,000 293,648, +14.0 247,810) 214,263 

EE ceswanssison 292,467 81,627; +3.9 1,159,330 886,259) +30.8| 36,679 38 —14.4 45,185) ¥ 

New Albany........ 669,890 653,516. +2.5 2,490,236 Sane “  Seecawenl ~ . ctreapaan cael; Sepegmeneen eo oe 

WINE S0csssse800 __ 2,800,000 2,995,933) —6.5} —-:14,000,261|__—s 1 470,662) —3.3| BP ke Tepe Sea re EAS ERPS Pos, Siete os 
Total Middle West | 2,032,400,342| 1,919,761,459; +5.9 8,104,575,499| 7,748,348,644'" +4.6|| 486,983,738) 454,622,675 7.1| 501,172,027| 418,688,188 

Details of Pacific and ‘other Western /on e 1439. | 
Total Pacific. ..... 545,130,993 57,175,505 —2.2) 2,095,797,969) 2,197,634,425 —4.6 120,535,206; 128,203,656) —7.0| 126,499,358) 116,695,581 
Total other West--. 638,944,501 645,750,608; 1.1) 2,606,830,849 2,617,479,436; —0O4 145,138,007; 148,500,726 —2.3) 144,867,904 135,034,592 

343,621,395} 342,221,337, +0.4| 1,398,412,228) 1,393,597,166) +0.4 74,120,548] 79,236,728 —6.5) 79,127,155' 71,063,983 
71,996,115 75,346,153, —3.2 336,408,061 328,178,677, +2.5 21,201,227; 16,261,730 +30.4| 16,765,442) 16,849,963 
60,711,692 54,866,917, +10.7 258,815,372) 1,456,847, +2.9 12,824,896| 12,748,375, +0.6| 16,080,802 11,169,937 
34,373,981 35,863,674) —4.2 160,864, 163,016,925) —1.3 9, ,000 RS ee Rae see 5. © ao 

440,000 38,960,500! +3.7 165,291,500 167,399,000) —1.3 9,714,500 9,934,000 —2.2 8,321,500 6,985,000 
35,183,699 34,148,905, +3.0 140,636,143 140,457,119} +0.1 7,997,210 8,013,041' -0.2 8,377,272 8,442,947 
31,556,996 34,587,938, —8.8 133,278,012 140,540,740) —5.1 6,971,052 9,087,906 —23.3 285,227, 5,550,360 
65,141,267 706,680) +23.6) 272,301,750 235,406,443| +15.7 12,998,544; 11,998,865 +8.3| 12,749,499, 12,288,547 
29,711,910 30,955,990' —4.0) 145,720,321 141,352,309 +311) 6,371,775 6,406,677. —0.5 ,602,951) 6,684,036 

EE i ccptin ddd 17,729,749 17,662,525, +0.4 80,154,312 79,718,944, +0.5) 3,700,446 4,373,163 —15.4 5,610, 5,332,925 

Pi oss sesso ss 28,938,337 30,759,277, —5.9 126,480,931 127,075,980| —0O.5 6,154,259 6,629,976 —7.2 5,430,8 5,189,058 

; 17,668,998 17,322,865, +2.0 72,047 ,98' 68,403,938) +4.3 3,855,825 3,724,939 +3.5 3,731, 3,694,804 

Birmingham .._-_._. 14,793,755 1,3977,948| +5.1 61,779,924 59,586,737| +3.7 2,875,057 3,558,250 —19.2 3,197,702 2,831,086 

Jacksonville _......- 14,308,107 15,972'896| —10.4 58,021,451 62,117,137; —6.6 3,000,000 3,100,000 —3.2 2,290, 3,024,596 

Chattanooga... _-.._. 9,514,305 10,297,673) —7.6 41,499,226 093, —8.0) 1,797,443 2,262,176, —20.6 2,065,144 1,526,875 

Knoxville _....._... 7,926,819 6,824,998; +16.1 ,099, 28,173,007) +13.9) 1,637,508 1,595,004  +2.6 2,245,715 1,838,233 

10,284,358 9,496,720, +8.3 43,703,5 38,098,586) +14.7 2,059,067 1,991,761 +3.3 1,882,168 2,125,249 
5,950,000 5,957,733) —0.1 ,230, 24,625,693, —1.6 1.300,000 1,688,981 —22.9 1,300, 1,691,164 
9,415,025 9,307,370! +1.2 37,489,420 ,221, +0.7 1,905,429 2,405,108 —20.8 2,230,146 2,321,173 
8,563,564 7,212,189) +18.7 37,896, 32,163,148) +17.8 1,626,981 1,456,756 +11.7 1,812,753 1,609,052 
saieate sSoena7y| tins) salsesaur| © oousaaa| tige| Saoedor) | 2:385885 S79 50483 aug ORR 
914, ,062, . 982, 042, ; 204, 432,559 +31.7 3,326,8. ,099, 
4,168,734 4,144,140; +0.6 18,109,737 LO “"Bl = ocetecel 8  eccesece Piel” «seeeuasal oul 
3,492,241 2,905, +23 12,544,367 EE | Rites Mies eo ) ! aeeeeeal > ae 
12,044,864 8,878,275| +35.7 67,849,300 54,997,192) +23.4 2,315,037 1,800,000 +28.6 1,297,858 1,173,788 
1,935,518 2,173,976) —10.9 8,622,271 8,460, eee ee daath:-°. -Seehiee «suknaas 
2,182,000 3,180,016) —31.4 8,712,212 12,944, BE TROLS CRC Ree nee Re EIN Be 

Vicksb 1,221,505 1,058,579] +15.4 5,879,312 5,423,985) +8.4 217,498 —7.7) 217,075 302,848 

Muskogee .......... 3,838,917 3,181,103 20.3 15,799,643 14,042,164 tis 921,571 714 +38.9) 721,011 765,100 

, een Re 7,526,984 4,709,000 59.9 38,859,509 16,998,05: 68.0 1,519,125 428 +67.3) 0,0. 918,137 

0 eae 1,723 ,696 1,722,125; +0.1 7,897 884 7,638,238, +3.4 4 od +2.8) 345,186 485,107 

Meridian. .......... 1,641,851 1,676,800, —2.1 6,631,671 6,492,203) +2.1 376,791 +0.4) 276,000 290, 

, % Ra re 6,700,000 6,594,188) +16 27,729,779 25,813,431 > i | ee ee ee ie joer ee =! Se 
Total Southern... . | "903;725,789}" +2.8|- 3, 36) -3,836,712,824|" +2.7|| 202,170,388] 202,221,176 —2.4| 195,991,905, 179,402,968 
Total all.......... 14,923,762,026)14,313,252,500|  +4.3)_58,318,771,488| 58,381,887,659| —0.1}{8,405, 71 _—2.4|3,726,768,414 3,428,912,816 
Outside New York_| 6,375,244,705| 6.257.021.615| +1.9| 25.311.288.247| 25.308.770.072' —0.02||1.4h7 209 8411 474 990 ANA 11 PEA ROT AGA Lear aas 





























Ga" Clearings by Telegraph and Canadian Clearing$ @@ page 1440, 








1416 


THE CHRONICLE 


[VoL. XcvIt. 








THE FINANCIAL SITUATION. 

As the Mexican situation has assumed such great 
prominence and been absorbing such a large share 
of public attention, a feeling had become almost 
general that the effect must be to interfere with the 
Government’s policy of trade and trust legislation. 
This belief rested on the assumption that both Con- 
gress and the officers of the Government would be 
obliged by the necessities of the case to devote their 
time to Mexican matters, to the exclusion of every- 
thing else. It is now seen that there was no warrant 
for any such conclusion and that the Administration 
is determined, notwithstanding the new problems 
that have arisen in connection with the develop- 
ments in Mexico, to carry out its trade and trust 
program unaltered. More than that, the indications 
are that the program is to be pushed through with 
unusual speed. In the House of Representatives 


this week some of the trade and trust measures | 
were reported out of committee, and advices from | 


Washington are to the effect that early action will 
be insisted on, time for discussion being rigidly lim- 
ited. The President, we are told, will not brook 
delay and thinks the contemplated legislation can 
be completed by the beginning of July, when Congress 
will have his permission to adjourn. 

As the proposed legislation is of an extremely 
radical type and will involve pronounced changes in 
business methods and also in the conditions under 
which business will have to be carried on, and as the 
effect will certainly be to impair still further the 
chances of revival in trade, now so extremely de- 
pressed in all lines and in all directions, it behooves 
those who would avert such a result to bestir them- 
selves with the view to seeing if something cannot be 
done to strip the new bills of their most destructive 
features. In the House, of course, there is little 
hope, since the Administration majority is so over- 
whelming and so pliant to the President’s wishes. In 
the Senate, however, the majority will be small, 
besides which the members of that body are more 
inclined to listen to protests coming from the business 
world. While the new measures embody many ob- 
jectionable and destructive features, additional 
cause for uneasiness is found in the circumstance 
that news from Mexico is being featured so much 
more conspicuously in the daily papers than legisla- 
tive news from Washington that the latter is apt to 
be overlooked. In other words, there is danger that 
the business world will be lulled into a false sense 
of security, thinking that nothing is to be done in 
the way of trade and trust legislation. 

One of the measures reported the present week is 
the Clayton bill for extending the operation of the 
Anti-Trust Law and for enlarging and defining its 
provisions. This bill is the one by which labor unions 
and farmers’ organizations are to be rendered im- 
mune from prosecution for a violation of the Sherman 
Anti-Trust Law. By Section 7 it is expressly pro- 
vided that ‘‘nothing contained in the Anti-Trust laws 
shall be construed to forbid the existence and opera- 
tion of fraternal, labor, consumers, agricultural or 
horticultural organizations, orders, or associations 
instituted for the purposes of mutual help, and not 
having capital stock or conducted for profit, or to 
forbid or restrain individual members of such organiza- 
tions, orders, or associations from carrying out the 
legitimate objects thereof.’’ As pointed out by us in 
our issue of April 18, all the methods now resorted 








to by labor unions to enforce their demands will ap- 
parently be made legal by the words here italicized. 
The closed shop, the ostracism of non-union labor, 
the boycott and the various other labor union devices 
for hurting outsiders will come under the protection 
of the law when used in aid of the “legitimate ob- 
jects” of such organizations, and it is at all events the 
distinct purpose of the framers of the Act to relieve 
such organizations and the members thereof from the 
penalties imposed upon ordinary violators of the law. 
In these circumstances, does it not follow that those 
injured will have no way of defending themselves 
or of getting redress? On the other hand, consumers 
will be completely at the mercy of combinations on the 
part of farmers for raising the prices of agricultural 
products. 

Nor is this the only objectionable provision in the 
proposed measure “To supplement existing laws 
against unlawful restraints and monopolies.”’ The 
section directed against interlocking directorates is 
so broad and sweeping that it, too, is likely to prove 
mischievous. It not only forbids interlocking direc- 
torates among banks and financial institutions, but 
goes a great deal further. It provides'that from and 
after two years from the date of the approval of the 
Act, “no person who is engaged as an individual, or 
who is a member of a partnership, or is a director or 
other officer of a corporation that is engaged in the 
business, in whole or in part, of producing or selling 
equipment, materials, or supplies to, or in the con- 
struction or maintenance of, railroads, or other com- 
mon carriers engaged in commerce, shall act as a di- 
rector or other officer or employee of any other cor- 
poration or common carrier engaged in commerce, 
to which he, or such partnership or corporation, 
sells, leases, directly or indirectly, equipment, ma- 
terials, or supplies, or for which he or such partners 
ship or corporation, directly or indirectly, engages in 
the work of construction or maintenance.” 

A similar prohibition is imposed against banks or 
bankers appearing on railroad directorates who may 
have dealings with the carrier and against the appear- 
ance of any one who may enter into negotiations for 
the purchase of the securities of the road or under- 
write the same. In other words, it is provided that 
“after the expiration of said period (two years) no 
person who is engaged as an individual or who is 
a member of a partnership or is a director or other 
officer of a corporation which is engaged in the con- 
duct of a bank or trust company, shall act as a direc- 
tor or other officer or employee of any such common 
carrier for which he or such partnership or bank or 
trust company acts, either separately or in connec- 
tion with others, as agent for or underwriter of the 
sale or disposal by such common carrier of issues or 
parts of issues of its securities, or from which he or 
such partnership or bank or trust company purchases, 
either separately or in connection with others, issues 
or parts of issues of securities of such common carrier” 

All through the measure there are restrictions of 
this kind and there are also restrictions against price 
discrimination in the sale of goods and commodities 
on the part of industrial concerns and against the 
joining of corporate control of any kind. The object 
may be considered laudable. Some real evils are 


aimed at, but others are imaginary. The worst 
of it is, however, that in enacting a sweeping meas- 
ure of this kind the restraints imposed upon in- 
dividual action are more likely to prove harmful 
They will hamper trade instead 


than beneficial. 
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of advancing it and will deprive many directorates 
of wise and safe counsellors. 

It should be noted, too, that in such legislation 
we are flying in face of the experience of other coun- 
tries, whose industrial advance has been a striking 
feature of modern times. No country, for instance, 
has made greater progress during the last twenty 
years than Germany. Her progress, indeed, within 
this period is the admiration of the whole world. 
We published a review in our issue of April 25 of a 
little book on ‘‘The Evolution of German Banking”’ 
-by Leopold Joseph, manager in London of the 
Swiss Bank Verein. This book discusses the in- 
fluence of German banking upon Germany’s material 
progress and expansion. The author points out 
that the banks themselves are represented on the 
boards of directors of the different companies and 
exercise considerable influence in the management 
of their affairs, not only in financial, but in general 
respects. He says the practice of having bankers 
represented on a vast number of different concerns, 
thereby gaining inside knowledge of various indus- 
tries, is often very valuable even in technical mat- 
ters; as indicating the extent to which this policy 
of having banking men on the boards of industrial 
and other companies is carried, he points out, that 
some of these bankers are on the boards of forty or 
more companies and says that the Dresdner Bank 
in its jubilee publication stated that it was repre- 
sented on the boards of 200 companies. He then 
continues as follows: 


The modern phases of industrial development, 
combines, trusts, cartels, etc., are due as much to 
the banking influence as to the initiative of the cap- 
tains of industry themselves. On the other hand, 
the leaders of industry, by joining the boards of the 
big banks, have gained a certain influence in the 
direction of the banks. The banks recommend in- 
dustrial securities to their clients, and regulate the 
market if there is need. Important transactions 
take place dailyjin Berlin and on the other German 
bourses, and the public invests largely in them, 
knowing that they are carefully managed and super- 
vised. Under the banking influence, it has become 
more and more the policy of industrial companies to 
build up such reserves as to avoid too sharp fluc- 
tuations in the dividend distributions. The balance 
sheet of the General Electric Co., Siemens & Halske, 
Gelsenkirchen, Phoenix, Hochster Farbwerke, and 
many others, give clear evidence to that effect. 
Actually some ‘of the bigger concerns strengthen 
their financial condition to such an extent that they 
have become independent of banking credit—for in- 
stance, Krupp, the General Electric Co., some large 
dye works, etc. Nevertheless, the intimate relations 
with the banks are continued. All the leading insti- 
tutions are represented on the board of the General 
Electric Co., for instance. The issues made by that 
company are taken over by a syndicate including all 
these institutions. 


How strangely this contrasts with what is advo- 
cated and what we purpose doing in this country. 
Abroad banking influence is invited and encouraged. 
In the United States, in this 20th century, our 
legislators are imbued with the idea that banking in- 
fluence is malevolent and all visible evidences of 
its connection with industrial and railroad under- 
takings must, at all hazards, be removed. The ex- 
periment is like many other similar experiments 
which are being imposed upon business methods by 
our legislators. This is a country of wonderful re- 


sources, in the infancy of its development, and per- 
haps after a pause we shall again begin to thrive, in 





spite of legislative hindrances and Governmental in- 
terference. The fact should not escape notice, 
however, that while such a progressive country as 
Germany allows the greatest freedom to those re- 
sponsible for the conduct of its great enterprises, we 
in the United States are doing everything to hamper 
trade and enterprise and indeed are seeking to place 
all the country’s industries in a legislative straitjacket. 





An exceptionally favorable winter-wheat-crop out- 
look is indicated by the official report issued on 
Thursday of this week by the Department of Agri- 
culture. With the condition on May 1 very much 
above the average on that date, and surpassed but 
once in the last twenty-six years, and the area under 
cultivation considerably greater than ever before, 
it only requires a normal season to assure a yield ap- 
preciably in excess of the high mark in production 
established last year. In fact, barring adverse de- 
velopments between now and harvest, the Depart- 
ment figures point to an increase of more than 100 
million bushels over a year ago, besides which the 
promise is for a very satisfactory gain in the rye 
crop. It is also to be noted that the condition of 
meadow lands (hay area) and pastures, as well, was 
on May 1 above the average of recent years, that the 
same was true of spring plowing and equally so of 
spring planting. Altogether, then, the agricultural 
promise in the United States at this time is highly 
encouraging. 

The official report on winter wheat May 1 really 
shows a slight improvement during the month past, 
the average condition being announced as 95.9, 
against 95.6 April 1, 91.9 on May 1 last year, 79.7 
in 1912 and a ten-year average of 85.5. The abandon- 
ment of area enforced by winter-killing, moreover, 
has been unusually small. Specifically, the Agricul- 
tural Department makes it only 1,119,000 acres, or 
3.1% of the land seeded last fall, leaving under cul- 
tivation now 35,387,000 acres, by far the greatest 
acreage ever reported under winter wheat, and com- 
paring with 31,699,000 acres in 1913. In 1913 the 
loss of area through abandonment was also mod- 
erate—1,449,000 acres, or 4.5%; but in 1912 it was 
very heavy—6,469,000 acres, or 20.1%, and in 1911 
it reached 3,118,000 acres, or 9.2%. 

Improvement over last year is apparent almost 
everywhere notwithstanding the averages then were 
as a rule high. In the few cases where condition in 
1913 was not high, the change is noteworthy. Thus 
in Michigan condition is given as 92, against 83 in 
1913; in Texas 90, against 78; in Oklahoma 96, 
against 79, and in California 95, against 62. In 
1911 the Government inaugurated a plan of working 
out a quantitative estimate of yield per acre onthe 
basis of the condition May 1, assuming an average 
season thereafter, and, adhering to that practice this 
year, reaches the conclusion that 95.9 indicates a 
product of 17.8 bushels per acre, or a total yield from 
the 35,387,000 acres remaining under cultivation of 
630,000,000 bushels. This, as intimated above, is a 
very much greater production than ever before se- 
cured, contrasting with 523,561,000 bushels in 1913 
—the previous record—and 399,919,000 bushels in 
1912. Some 132 million bushels is counted on in 
Kansas this year, against 8614 millions in 1913, and 
Oklahoma is expected to contribute 3514 millions, 
against 1714 millions. 


Bank clearings in the United States for April 1914 
make an exhibit apparently at variance with sup- 
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posed conditions in the mercantile world. Reports 
on the whole seem to indicate a volume of business 
rather below last year, but notwithstanding this, 
and the absence of anything like activity in'specu- 
lative circles, the clearings at New York and many 
other leading centres of trade show gains of greater 
or less extent, as compared with the month of 1913. 
As regards speculation, more particularly in stocks, 
developments have for some time past been such 
as to reduce ittoaminimum. With the Government 
probe at work in many directions and the Inter- 
State Commerce Commission very tardy, to say the 
least, in coming to any decision in the matter of 
railroad rates, the investing public to a large extent 
holds aloof from the market, leaving the trading in 
great measure in professional hands. Railroad 
earnings, needless to say, continue to compare un- 
favorably with a year ago. 

Nevertheless, for April this year, 93 of the 160 
cties included in our compilation on the first page of 
this issue, exhibit gains in clearings over a year ago, 
and, where losses are recorded, they are, in the main, 
moderate or light. The aggregate for all the cities 
at $14,923 ,962,026, registers an increase of 4.3% 
over the month of 1913. The fact is, however, 
that we are comparing with small totals of clearings 

‘a year ago. In April last year business was widely 

restricted and railroad operations seriously inter- 
rupted by the great floods which at the end of March 
had overwhelmed large portions of the Middle and 
Middle Western States. As a consequence the 
aggregate of clearings was then reduced 4.7%. 
Accordingly, though the present 1914 clearings 
register a gain of 3.2% over 1913, when comparison 
is made with 1912 there is a small loss—0.4%. 
Furthermore, financial conditions have been un- 
propitious for many years past, owing to‘‘trust bust- 
ing’’ policies and other hindrances, and during all these 
years financial transactions have been kept at a 
minimum, holding clearings down. If we go back 
to 1910, we find that the aggregate of the clearings 
then (including New York) was $14,045,409 ,992, 
whereas, now for 1914 it is $14,923,962,026. This 
shows a gain for the four years of only 6.2%, while 
under normal conditions there would be a gain of 
5@8% per year, or say 20% for the four years. 
In brief, then, clearings compare so well with pre- 
vious years because of the complete lack of growth 
in the interval. 

For the four months the total shows a diminution 
of 0.1% as contrasted with a year ago and a gain 
of 1.5% over 1912. At New York the gain over last 
year for the month is 6.1%, reducing to 0.2% the 
loss for the period since January 1. Outside of this 
city the figures for 1914 for the month exhibit a 
gain of 1.9%, but for the longer period show a slight 
drop from the record established last year, the per- 
centage being 0.02%. Analyzed by groups(the aggre- 
gates for the four months are smaller in all sections 
except the South and Middle West. The New Eng- 
land States show a decline of 4.0%, the Middle (ex- 
clusive of New York City) 3.9%; the Pacific Slope 
4.6% and the Other West 0.4%. The gain in the 


Middle West is 4.6% and at the South 2.7%. 

Stock transactions at New York in April, although 
heavier than in either of the two preceding months, 
were small withal, and less than in the month of 1912. 
They were, in fact, smaller than for April in any 
year since 1898, only excepting 1911, and barely 
one-tifth of the volume’ of{dealings in 1901. Trading, 





moreover, was at the expenseZof values, the general 
trend of prices having been downward. The April 
sales on the New York Stock Exchange totaled 
7,145,284 shares, against 8,463,226 shares a year ago 
and 15,959,338 shares in 1912, and for the four 
months were 29,309,498 shares, 31,205,563 shares 
and 48,504,072 shares, respectively. In 1901 no 
less than 120,967,731 shares were traded in. Bond 
dealings in April were of about the same aggregate 
as last year, State and foreign issues serving to bring 
up the total, and for the four months reached 275 
million dollars par value, against 199 millions last 
vear, 299 millions in 1912 and 472 millions (the 
record) in 1909. Boston’s share sales for both the 
month and four months were a little greater than a 
year ago. 

The Easter holidays served to hold down the 
clearings at Canadian cities to some extent for the 
month, but aside from that influence a general con- 
traction in totals at Western points is to be noted, 
For the 21 cities from which we have comparative ~ 
returns the decline from 1913 for the month is 9.7% 
and for the four months reaches 9.2%, with the 
greatest percentage of loss at Vancouver, Calgary, 
Victoria, Regina, Saskatoon, Moose Jaw and New 
Westminster. 





The National Cotton Conference held at Augusta, 
Ga., on Monday, Tuesday and Wednesday of the 
current week was attended by representatives of 
practically all the leading cotton exchanges or anala- 
gous bodies of the country and accomplished much 
toward “correcting existing evils in cotton trading’ — 
the prince pal reason, as stated in the call, for the con- 
vening of the delegates. After organization had been 
effected, a steering or executive committee was ap- 
pointed which immediately took under consideration 
and discussion the Lever cotton future tax bill pend- 
ing in the House of Representatives, and recommended 
certain changes, including the cutting down of the 
tax per 100 bale contract from 25 cents to 5 cents. 

The adoption of the Government standardiza- 
tion of spot cotton by all American exchanges was 
also recommended and, furthermore, it was resolved 
to request the United States Government to adopt 
the international standards as agreed upon at Liver- 
pool last year and which go into effect Sept.11914. 
Action was also taken on matters having to do with 
the handling of cotton at New England points, on 
arbitration of grades, on Carolina mill rules andjon’a 
change of the cotton year from Sept. 1 tojSept.§1 
to a period one month earlier, or Aug. 1 to7Aug. 1. 
The conference ratified by a practically unanimous 
vote all the recommendations of the committee. 

Following the adjournment of the National{Con- 
ference, the convention called by President W. C. 
Lawson of the Texas,Cotton Association to consider 
the formation of an association of Southern cotton 
exchanges was held. The outcome of the meeting 
was the organization of the National Associationfof 
Cotton Exchanges, of which Mr. Lawson was chosen 
President and Mr. Frank H. Barrett of Augusta 
Vice-President. The bodies represented in the Asso- 
ciation are: New York, New Orleans, Augusta, 
Selma, Dallas, San Antonio, Waco, Memphis, Mo- 
bile, Savannah, Meridian, Little Rock, Montgomery, 
Birmingham, Columbia, 8S. C., the Texas Cotton 
Association, the Mississippi CottonfAssociation and 
theOklahoma Cotton Association. 
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The March 1914 immigration bulletin indicates 
that while the number of incoming aliens for that 
period was smaller than for the corresponding time 
in either of the three preceding years, the aggregate 
of arrivals for the fiscal year to date surpasses all 
former records. After making allowance for depart- 
ures from the country, the gain in foreign-born pop- 
ulation was of greater magnitude than ever before for 
the nine months July 1 to March 31, only excepting 
1906-07, when the demand for the class of labor 
immigration supplies was so urgent that arrivals 
failed to fully meet it. 

The number of aliens who entered the United States 
in March this year was 108,923 (made up of 92,621 
immigrants and 16,302 non-immigrants); the de- 
partures, quite equally divided between emigrant 
and non-emigrant aliens, were 28,777, leaving a net 
gain of the foreign born of 80,146. In 1913 the net 
addition was somewhat larger—90,374—but in 1912 
and 1911 the figures were under those of the current 
year. Of the month’s influx this year the pre- 
dominating nationalities were the Italians and He- 
brews, but an important increase is to be noted in 
the inward movement from Greece and Austro- 
Hungary. For the nine months of the fiscal year 
1913-14 (July 1 to March 31) the arrivals of aliens, 
as already stated, were greater than for the like period 
of any previous year, reaching 1,048,932, against 
888,899 in 1912-13 and 649,262 in 1911-12. The 
inflow this year was offset to the extent of 447,581 
by departures, leaving a net influx of 601,351, which 
contrasts with 443,036 in 1912-13 and only 177,355 
two years ago. 





The British Chancellor, David Lloyd George, 
introduced, in the House of Commons on Monday his 
sixth Budget. As was expected, he has found it 
necessary to seek new channels of revenue. The 
channels selected are in line with his previous policy 
of taxing the rich only. In explaining hisproposals, 
Lloyd George declared that he purposed making 
Englishmen who made investments abroad,in order 
to escape the income tax, pay their dues, andhe 
declared that the death duties on estates of over 
$300,000 would undergo a graduated increase until 
the maximum would be 20% instead of the 15% 
collected at present. In brief, the Chancellor 
estimated expenditures for 1914-15 at $1,029 ,925,000, 
and he estimated the revenue on the basis of the 
existing taxation at $1,003,275,000. In addition 
to the deficiency thus created there will be new 
expenditures in excess of $21,000,000, making the 
total deficit more than $47,500,000. He plans to 
secure $27,500,000 of this by means of a new gradu- 
ation upward of the income tax, the graduation 
being based upon the income of the individual. 
The remainder will also be derived from the well-to- 
do and wealthy class, with the exception of $5,000,- 
000, which is to be taken from the sinking fund. 

On incomes between $5,000 and $7,500 the tax 
would be 2l1c. in the pound sterling; on incomes 
between $7,500 and $10,000 a year the tax would 
be 24c.; from $10,000 to $12,500 28c.; while from 
$12,500 to $15,000 the rate would be 32c. The 
allowance for children of parents whose incomes 
did not exceed $2,500 a year would be doubled. 
There would be levied a super-tax on incomes of 
$15,000 and upwards instead of this super-tax begin- 
ning, as at present, with incomes of $25,000 a year. 
With this new graduated scale of income-tax, rising 





finally to 32c. in the pound, the total income tax in 
certain cases would be as high as 64c. in the pound 
sterling. The total yield from this super-tax would 
be $38,750,000 in the full year, but in the present 
year it would amount to only $12,500,000. The 
deficit alone, the Chancellor said, made new taxa- 
tion inevitable; but in addition the Government 
had come to the conclusion that in order to save some 
municipalities from bankruptcy there must be a 
readjustment in the relations of Imperial and local 
taxation. This would entail large additional ex- 
penditures by the Exchequer. The Chancellor 
declared that he proposed to set up a national system 
of valuation under which “site value’ would be 
separated from “improvement values’ and under 
which relief would be afforded to the man who 
improved his property in proportion to the amount 
he expended to this end. The Chancellor esti- 
mated the increased yield of new taxation as 
follows: Ordinary income tax, $26,250,000; invest- 
ments abroad, $1,250,000; super-tax, $12,500,000; 
death duties, $3,250,000; settlement-of-estate duties, 
$750,000. The total from these sources was, he 
said, $44,000,000, which left $5,000,000 to be found. 
This he proposed to take from the sinking fund. 

There is certainly food for thought in the figures 
that have thus been presented. In our own country, 
income taxation has only just been inaugurated, 
But the principle has been established, and when 
additional revenue is required there will be constnat 
encouragement to increase the burdens on the pro- 
duct of thrift. T. Gibson Bowles, in summing up 
the Unionist’s opinion in the House of Commons, 
declared that Lloyd George was “screwing more 
money out of the rich”. The London “Daily Tele- 
graph” on Tuesday published the following criticism 
of the proposals : 

What Mr. Lloyd George openly puts before the 
nation is a system of providing new and numerous 
benefits for one part of the community entirely at 
the expense of another. 

The proposals for increased taxation now put 
forward bear with great severity upon hard-working 
professional and business men, who are the main- 
spring of the economic life of the nation. They aim 
at nothing less than the destruction of the land- 
owning class by means of increased death duties. 

The whole scheme will strengthen and deepen that 
fatal tendency, already rooted in the minds to whom 
the Chancellor appeals, to regard all social reform 
as merely a matter of taking money away from the 
well-to-do. If anything can produce in England a 
population of greedy, irresponsible spongers in place 
of the sturdy, self-respecting working class wehave, 
it will be statesmanship of this sort. 





The British Government, it is announced by re- 
sponsible press dispatches, will reconsider its decision 
of non-participation in the Panama-Pacific Exposi- 
tion at San Francisco. This may presumably be 
regarded as tantamount to an acknowledgment that 
Great Britain will be officially represented at San 
Francisco, for it is highly improbable that Premier 
Asquith would permit a closed incident of this char- 
acter to be reopened unless he were favorably dis- 
posed towards a change. The Premier on Tuesday 
received a deputation from the House of Commons, 
representing more than half of the membership of 
that body, and made no effort to hide his surprise 
at the strength of their case. In replying, he in- 


geniously suggested that the proposition that had 
just been presented differed in material aspects from 
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preceding ones. This admission was regarded as 
affording a loophole for a change of attitude without 
giving offense to Germany. It is now to be hoped 
that Germany will discover a corresponding incentive 
for changing its adverse attitude. The deputation 
suggested that the British Government should erect 
a special Governmental pavilion, which would serve 
as a rallying place for British subjects from all parts 
of the Empire. Mr. Asquith intimated that this 
proposal being in the nature of a complimentary 
acceptance of the invitation to participate, without 
committing the Government to much expenditure, 
would likely commend itself to the Cabinet Minis- 
ters. Every Government, he continued, is bound to 
show deference to recommendations endorsed by a ma- 
jority of the House of Commons. It was, however, a 
great mistake to imagine that the refusal of the Gov- 
ernment had been intended as, or had the character, 
of a slight on the people of the United States. The 
contrary was shown by the readiness with which the 
invitation to send a fleet to the opening of the canal 
had been accepted. The canal opening was, after 
all, a greater event than the exposition. 





While the British Government has expressed de- 
termination to take strong measures against those 
responsible for landing a full cargo of arms and ammu- 
nition in Ulster, the press cables received this week 
do not indicate that any really practical action in that 
direction has yet occurred. In fact, the spirit of 
compromise still appears to be in the air as between 
the Government and the leaders of the Opposition, 
though Mr. John Redmond, the Nationalist leader, 
is understood to be opposed to any negotiations for 
a compromise on the question of Home Rule for Ire- 
land until the bill again reaches the House of Lords. 
As the result of this opposition to the negotiations, 
the Government, it is understood, will hasten the 
final stages of the bill in the House of Commons, so 
that it may be completed the week after next. Thus 
it is evident that the Home Rule Bill will become law 
as it stands, and any changes that may be agreed to 
as a result of negotiation must take the form of sup- 
plementary legislation. It is reported that Premier 
Asquith, Winston Churchill (the First Lord of the 
Admiralty), Bonar Law(leader of the Unionists) 
and Sir Edward Carson (the Ulster leader) met in 
private conference early in the week. The Irish 
Nationalists were not represented, and it has not 
been definitely stated what result, if any, followed 
the conference. Replying to a question on the Ulster 
settlement in the House of Commons on Tuesday, 
Premier Asquith said that the Government was tak- 
ing steps which seemed to him to be most likely to 
lead to a possible settlement. He added that the 
House of Commons would ultimately control the 
matter. Seventy Liberals and sixty Unionists have 
signed a memorial to the Government welcoming a 
solution of the question through federation of the 
Kingdom. One hundred Unionists who are opposed 
to any compromise on the Irish question met on 
Tuesday and adopted a resolution to oppose to their 
utmost the adoption of Home Rule in any form. 





The House of Lords on Wednesday rejected by a 
vote of 104 to 60 the Woman’s Suffrage Bill. Among 
those who voted for the measure were the Viscount 
Morley of Blackburn, the Archbishop of Canter- 
bury and the Bishops of London, Hereford, Bangor 
and St. Asaph. Among those who voted against the 





bill were the Marquis of Lansdowne, Viscount 
Eshere, the Marquis of Salisbury, the Earl of Hals- 
bury and the Duke of Northumberland. Viscount St. 
Aldwyn, in a speech opposing the bill, said that the 
argument for the extension of the Parliamentary suf- 
frage to women which was based on results obtained 
in those States of the United States where it had been 
tried, did not apply in the United Kingdom, because 
in those States men were in the majority, while in the 
British Isles they were in the minority. Thus, he 
argued, the granting of the Parliamentary vote to 
women in the British Isles would mean the handing 
over of the destinies of the country and of the Empire 
to a female electorate, which was a perilous step to 
take. 





Very little direct confirmation seems available for 
the reports current in the European financial centres 
of a probable renewal of trouble in the Balkans. 
Latest accounts suggest that the Austrian Emperor, 
Francis Joseph, is showing gradual improvement. 
Cable advices from Durazzo, Albania, state that 
Epirote insurgents, who have been fighting against 
the inclusion of Northern Epirous in the new State 
of Albania, have captured the town of Kolonia, 
southeast of Valona. Women and children were 
massacred and the town burned. Two hundred and 
fifty Mohammedan Albanians, who were captured by 
the invaders at Hormova, were crucified in the 
orthodox church at Kodra, and the Epirotes then set 
fire to the church, left the bodies to burn and con- 
tinued their advance. 





The present plan is for the mediators representing 
the A. B. C. countries to meet on May 18 at Niagara 
Falls on the Canadian side of the border and to begin 
at once their conferences looking to an adjustment 
of Mexican affairs. Carranza and Villa, as repre- 
sentatives of the Constitutionalist movement in 
Mexico, will not participate in the conference and 
will not agree to an armistice with the Huerta forces. 
The conditions imposed by Huerta in his acceptance 
of mediation have not been made public. There 
seems every evidence, however, that the plan for 
mediation has already accomplished what in a prac- 
tical way was expected from it. In other words, it 
has bridged over the first threat of clash that fol- 
lowed the occupation of Vera Cruz by American 
troops. It was not and apparently is not the inten- 
tion of President Wilson to take other action, and 
the landing at the Mexican port was merely a definite 
notice to the Huertan Government that the patience 
of this country, which obviously had been mistaken 
for timidity, had ended. Affairs having calmed 
down, there apparently is little in the way of real 
work that can be performed bythe mediators since 
Huerta may hardly be expected to agree to the de- 
mand of Washington that he resign, while President 
Wilson is understood to have intimated that no plan 
that does not include the elimination of Huerta will 
be satisfactory to this country. It is not improbable 
that President Wilson will find it exceedingly diffi- 
cult to resume his policy of “watchful waiting.” 
General Funston, who took charge of the American 
position in Vera Cruz last week, has reported to the 
War Department that re-enforcements of Mexican 
Federal troops have been located. The American 


General therefore requested a freer hand and re- 
ceived permission to take whatever steps were neces- 
sary to protect his outposts and also to protect the 
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water works of Vera Cruz. It is understood that 
the army officials are anxious to station at Vera 
Cruz or on ships within striking distance of that port 
a force powerful enough to proceed at once to Mexico 
City should such action become necessary. It is 
estimated that between 50,000 and 60,000 men will 
be required. The mediators have received a note 
from Huerta protesting against any further military 
activity and contending that the Americans have 
broken the armistice. Representations have been 
made to the State Department by Sir Cecil Spring- 
Rice, charging that both the Federal and Constitu- 
tionalist forces at Tampico have broken faith and 
have violated their promises to protect foreign oil- 
well propertics. Meanwhile the Villa forces are con- 
tinuing an active campaign. Reports received on 
Friday stated that the rebels, after dropping bombs in 
Mazatlan from an aeroplane, killing four and 
wounding many, captured the city and the entire 
Federal garrison, thus gaining a Pacificport. The 
Constitutionalist troops, it is asserted, are now in 
complete control of all the Tampico district except the 
city itself and are prepared to strike the final blow. 


The London market has this week been called upon 
to withstand two disconcerting influences. The first 
of these has been the continued nervousness over the 
Ulster situation following the definite news of large 
importations of arms and ammunition for the Ulster- 
men and that the Government has determined to 
take radical action in consequence. The second in- 
fluence was also connected with governmental affairs— 
namely the presentation to the House of Commons by 
David Lloyd-George, the Chancellor of the Ex- 
chequer, of his annual Budget. The latter was 
fully up to adverse expectations so far as the London 
markets were concerned. We have referred more in 
detail to each of these two influences in a preceding 
column. The Budget, it will be observed, follows 
out the Chancellor’s well-known policy of placing 
as far as possible the burden of taxation upon the 
rich only. Nevertheless, while there has been some 
evidence of forced liquidation, the situation that has 
prevailed on the London Stock Exchange should by 
no means be described as one of pronounced weak- 
ness. Consols, for instance, which are usually an 
accurate measure of the movement of investment 
security values, have declined from 75%% to 74 9-16 
during the week and have brought down with them 
to about an equal extent the usual list of standard 
home investments. Thus the London & North- 
western shows a decline from 130% on Thursday of 
last week (Friday, May 1, having been a Stock Ex- 
change holiday) to 12914; Great Western meanwhile 
yielded from 1141 to 113% and the Great Eastern 
to 4914 from 50. On the other hand, foreign State 
funds in London have been maintained at about the 
previous level and Japanese 4s have advanced from 
7634 to 771%. Bulgarian 6s remain without change 
from 101, Russian 4s at 8644 and Greek Monopoly 
4s at 78144. Mexican Government 5s have advanced 
1 point from 84 to 85 and Mexican Railways ordinary 
shares meanwhile have declined to 291% from 31%. 
German Imperial 3s are 4% point lower at 76. Day- 
to-day money in London closed at 1% to 134%, 
which is without change for the week. 

Conditions, obviously, have not been considered 





favorable by English underwriters for bringing out | 000 worth of pearls which is unsalable. 


No important transactions of | settlement which concluded on May 4 caused a 


new capital issues. 





It is announced, however, that a big Canadian 
Northern Railway loan is to be issued at an early 
date, having the guaranty of the Dominion Govern- 
ment. Some correspondents predict that the Budget 
that has been presented will encourage the British 
investor to sell his home securities and purchase 
foreign ones, possibly Americans, especially should 
the approaching decision by the Inter-State Com- 
merce Commission in the freight-rate case be in 
favor of the railroads. Great confusion is expected 
to be experienced in the income tax payments on 
dividends and interest coupons. A strict interpre- 
tation of the new conditions would require each 
shareholder or bondholder to pay an income tax on 
them at a differential rate based on his income. 
Such an interpretation, however, is obviously un- 
workable. The London County Council borrowed 
this week £500,000 for three months at 2 5-16%. 
The London “Statist’s’’ usual compilation of new 
capital issues for April,as reported by cable, showed 
a total of £21,291,000, which compares with £28,- 
841,000 in April 1913 and £15,470,000 in 1912. Of 
the total £8,264,000 represented home securities, 
£9 374,000 the Colonies and £3,653 ,000 foreign coun- 
tries. Since Jan. 1 the applications have reached 
the unexampled total of £129,896,000. In the same 
months one year ago the total was £104,415,000 and 
in 1912 £76,268,000. 

All hope seems to have ended of an early reduction 
in the Bank of England’s minimum discount rate. 
Russia is particularly insistent in its demand for 
gold. It is suggested that St. Petersburg is calling 
home as a settled policy the gold supplies that it 
has heretofore been the practice to keep on deposit 
at the chief European centres. At any rate Russia 
has not. only recently been an active buver at the 
weekly offerings of Cape gold in London and has 
paid large premiums, but has, we are told by cable, 
intercepted shipments of the precious metal from 
Brazil intended for London. At last Tuesday’s Lon- 
don offering of South African gold France and 
Russia together obtained £400,000 of the £700,000 
in bars that became available. They paid ‘Yd. 
premium and this, plus the commission and other 
charges, brcught the total cost up to 77s. 104d. 
per ounce, which constitutes a record price since 
1909, and compares with the Mint price of 77s. 9d. 
India secured the remaining £300,000 of the Cape 
gold offering. 

No improvement is to be noted in the Paris situa- 
tion. The week has witnessed a considerable amount 
of enforced liquidation. There have, too, been a 
number of failures announced, the most important 
of which appears to be that of De Neufville et Com- 
pagnie of Paris. This failure is reported to have been 
brought about by a crisis in the diamond and pearl 


‘trade and the suspension to some extent explains 


heavy selling of De Beers diamond shares that has 
been in progress since about the middle of April. An 
attachment was issued in New York City Monday 
against property held for the De Neufville firm by 
New York Stock Exchange houses on margin. Cable 
advices from Paris state that, as a result of the Mexi- 
can crisis and the fears of tight money, prices in 
the pearl market there have declined 25%, and it is 
stated that there is a stock on hand there of $20,000,- 
The Paris 


that nature have been reported by cable this week. ! temporary covering of short commitments, though 
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there was a disposition to borrow Russian bank and 
Russian industrial shares as well as Brazilian rail- 
‘roads to continue the bear account. The contango 
rate at the settlement was 2% on the Parquet and 
314% on the Coulisse. Grecian and Turkish se- 
curities were sold on reports of increasing friction 
between the two governments. The French politi- 
cal situation seems to be in the balance, awaiting the 
re-balloting that is to take place in the indecisive 
districts to-morrow (Sunday). Members of the 
Paris Bourse are pinning their faith on a renewal of 
activity to accompany the issuance of the French 
national loan in the early summer. As it is, money 
is being stored up by anxious capitalists who are un- 
willing either to lend or invest it. French Rentes 
closed at 86.90, which compares with 86.75 a week 
ago. Money in Paris closed at 244%, against 3% 
on Friday of last week. 





Berl has been affected more than other European 
centres by a renewal of unfavorable reports in re- 
spect to the intentions of the recent Balkan belliger- 
ents. The renewed strain in the Turco-Grecian re- 
lations was one source of direct weakness. Press dis- 
patches from Berlin also credited unfavorable re- 
ports from Albania as being responsible for pro- 
nounced weakness on the Bourse on Wednesday. 
There was, too, renewal of unfavorable rumors re- 
garding the health of the Austrian Emperor. There 
seems a disposition at the German centre to take a 
more confident view of the Mexican situation. 
Steamship shares were in improved demand, owing 
to the agreement of the two leading German lines to 
work in harmony in respect to their American busi- 
ness. Money in Berlin closed at 24@3%, which 
compares with 314% a week ago. 





Official bank discounts in Europe have in no in- 
stance been changed this week. Private rates have 
been firm. In London sixty-day bills closed at 234@ 
2%%, against 214@2 3-16% a week ago, while 
ninety-day bills also finished at 234@274%, against 
2144@2 9-16%. In Paris the bankers’ combination 
rate is still officially quoted at 234%, but for desirable 
paper 254% is available. The private rate in Berlin 
has advanced 4% to 244%. Vienna is 4% 
lower at 314%, Brussels remains at 354% and Am- 
sterdam is still quoted at 2 15-16%. Official rates 
at the leading foreign centres are: London, 3%; Paris, 
344%; Berlin, 4%; Vienna, 4%; Brussels, 4%; Am- 
sterdam, 346%. 





This week’s return of the Bank of England was 
somewhat disappointing. Threadneedle Street has 
not been able to obtain any of the new South African 
gold offered in the London market for several weeks, 
and supplies have not been readily available from 
other sources. The Bank this week reports a loss 
ofj £823,823 in its bullion holdings and of £755,000 
in the total reserve. The proprotion of reserve to 
liabilities, however, increased during the week from 
42.37% to 44.26% as a result of the reduction in lia- 
bilities. A year ago the proportion was 49.90%. 
Lombard Street paid off loans net to the extent of 
£3,628,000. There was a reduction of £633,000 in 
public deposits and of £3,725,000 in other deposits. 
The Bank now holds in gold coin and bullion £35,- 
941,599. A year ago the total was £36,875,642 and 
two years ago £39,688,165. The reserve amounts 
to £25,583,000 and compares with £26,429,747 at 





this date in 1913 and £29,212,035 in 1912. Public 
deposits aggregate £18,387,000, against £14,189,282 
in 1913 and £17,300,777 in 1912; and other deposits 
aggregate £39,402,000, against £38,762,834 one year 
ago and £39,754,685 in 1912. The loans (other se- 
curities) are given at £38,835,000. One year ago 
they totaled £31,462,418 and in 1912 £31,494,687. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank of England for the Bank week: Imports, 
£155,000 from Brazil; exports, £45,000 to the Conti- 
nent, and shipments of £934,000 net to the interior 
of Great Britain. 





The Bank of France this week reports an increase 
of 14,486,000 francs in gold and of 4,996,000 francsin 
silver. There was a decrease in note circulation of 
no less than 142,850,000 francs and in discounts of 
257,200,000 frances, while advances decreased 22,- 
150,000 francs. Treasury deposits increased 3,- 
300,000 francs. The Bank holds in gold 3,660,848,- 
000 francs, which compares with 3,245,250,000 francs 
one year ago and 3,232,700,000 francs in 1912. The 
silver stock is 634,609,000 francs, against 602,500,000 
francs one year ago and 813,900,000 francs in 1912. 
The/outstanding circulation is 5,895,276,000 francs. 
In 1913 is was 5,665,613,805 francs and in 1912 5,- 
257 ,456,625 francs. Discounts, however, make a 
favorable showing with the figures of recent years. 
They stand at 944,286,000 francs and compare with 
1,676,300,113 francs one year ago and 1,162,677,131 
francs in 1912. 





The Imperial Bank of Germany in its return pub- 
lished on Saturday last reported the large decreases 
of 29,430,000 marks in gold and of 51,852,000 marks 
in cash, including gold. An expansion of 186,077,000 
marks was indicated by note circulation of 35,853,- 
000 marks in loans and of 54,535,000 marks in dis- 
counts, reflecting the lst of May payments. De- 
posits were reduced 182,102,000 marks and treasury 
bills decreased 2,149,000 marks. The total cash 
stands now at 1,671,051,000 marks, which compares 
with 1,253,500,000 marks one year ago and 1,231,- 
580,000 marks in 1912. Combining loans and dis- 
counts we have a total of 1,012,746,000 marks. A 
year ago the amount was 1,398,800,000 marks and 
in 1912 1,299,200,000 marks. Circulation outstand- 
ing aggregates 2,101,307,000 marks, against 2,030,- 
600,000 marks a year ago and 1,785,660,000 marks 
in 1912. 





Further ease is observable in local money circles. 
Lenders have fractionally reduced their rates for 
fixed securities and the announcement on Saturday 
last of an engagement of $1,000,000 in gold bars 
to Paris was without even a sentimental influence 
towards firmness. One reason was the particularly 
favorable return of the New York Clearing House 
on that day, which showed for the banks and trust 
companies belonging to that Association an increase 
of $5,210,000 in cash and of $6,232,150 in the sur- 
plus above requirements, there having been a de- 
crease of $1,022,150 in such requirements as aresult 
of a contraction of $10,317,000 in deposits. The cash 


surplus in excess of requirements now stands at 
$36,486,550. One year ago the total was $15,- 
955,650 and two years ago there was a surplus of 
$14,276,750. There was an increase of cash in 
vaults of $12,915,000 reported by the banks and a 
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decrease of $7,705,000 in the trust companies’ cash 
in vaults, which latter item was explained, however, 
by an increase of $10,101,000 in the trust companies’ 
cash in banks. The loans in all institutions in the 
Clearing House were reduced $10,546,000. While 
there probably will be additional exports of gold, 
representative opinion in banking circles in New 
York looks for a continuance of the present easy 
market conditions that are now ruling. This, of 
course, is based on the assumption that no new 
crisis is likely to arise in the Mexican situation that 
shall require the Government to enter the market 
as a borrower on a large scale. The announcement 
by President Wilson of his selections for the Federal 
Reserve Board are, of course, a practical step to- 
wards the placing of the new law in working order 
and latest advices seem to suggest that by the first 
of August a number of the regional banks will be in 
operation. This will provide, presumably, ample 
facilities for financing the crops without undue strain 
upon the money situation in the autumn. We refer 
to the President’s appointments on the Reserve 
Board elsewhere in this issue. 

There have been no important demands upon the 
capital market this week. The Southern Pacific’s 
stockholders and their assigns have subscribed to 
virtually the entire issue of $55,000,000 convertible 
bonds, so that very little will have to be taken by the 
underwriters. Payments of these subscriptions, 
however, may be made in installments uptoJuly 10, 
so that the full amount necessary to complete the 
purchase has not been supplied by the market. The 
Banking Commission of the City of New York, which 
consists of the Mayor, the Comptroller and the City 
Chamberlain, has fixed the rate of interest oncity 
deposits for the three months ending July 31 next 
at 3%. The Chamberlain was authorized to favor 
such banks as offered a larger rate of interest. It 
was reported that seventy-seven institutions were 
ready to pay more than 2% interest. Commercial 
paper is offered quite sparingly and buyers are in- 
clined to shade recent rates. Sales of high-grade 
six-months paper have been made at 334%. 

Referring to call money rates in detail the range 
of quotations on Monday was 144@134%, with 
renewals at the lower figure; Tuesday’s highest was 
2%, lowest 14% and renewal also 14%; Wednes- 
day 2% was the maximum, 134% the minimum and 
2% the ruling quotation; Thursday’s extreme fig- 
ures were 2 and 134% with renewals at the lower 


figure; on Friday 2% was the highest, 134% the 
lowest and 134% the renewal basis. For time money 


244,@2%% were the closing quotations for sixty 
days (against 2'44@3% a week ago), 244% for ninety 
days (against 234@3%), 234@3% for four months 
(against 3@3144%), 3% for five months (against 
34@3%%) and 3@3%% for six months (against 
34%%.) Commercial paper closed at 334@4% for 
sixty and ninety day endorsed bills receivable and for 
four to six months single names of choice character. 
Other names less favorably known still require 


44 @4%4%. 





For sterling exchange the market has developed 
decided strength and closing quotations show 
substantial net advances from the figures of a 
week ago. An engagement of $1,000,000 gold was 


announced last Saturday for shipment by Wednes- ; 


day’s steamer. The exporters were Goldman, Sachs 
& Co., which suggests that the transaction was on 


exchange rates. 





behalf of private bankers in Paris and not the Bank 
of France. The Bank usually makes its arrange- 
ments through Lazard Freres. There are reports of 
arrangements for additional shipments in the near 
future, but definite orders have not thus far been 
placed for the metal. This is the first outward 
movement of gold to Paris since March 2, when 
exports, which were inaugurated on Jan. 13, had 
reached a total of $16,000,000. Correspondents in 
Paris cable that the Bank of France feels some deli- 
cacy in ordering gold in New York at a time when 
the Mexican situation contains the threat of war and 
of the necessity of financing extensive military and 
naval operations. Sterling exchange people here, 
however, have no doubt of the ability of New York 
to supply whatever gold foreign interests may feel 
justified in taking. It may be recalled that a fort- 
night ago reports were current in the financial dis- 
trict that the Treasury Department had let it be 
understood that exports of gold were not desired. 
But investigation showed there was neither direct 
nor indirect foundation for any such statement. 
Paris has been bidding a high premium for gold in 
London, having with Russia obtained £400,000 of 
Cape gold at the regular weekly offering at aprice} 
counting commissions,that brought the total up to 
77s. 10144d., which compares with 77s. 9d.,the Mint 
price. The remaining £300,000 of the offering was 
obtained for India. The Lake Shore & Michigan 
Southern Ry. has sold in London and Paris about 
$20,000,000 one-year notes, to be dated May 15§ 
About one-half of the proceeds will be needed to 
meet sterling notes maturing in London on the date 
mentioned, so that that part of the sale has little 
bearing on the sterling exchanges. The remainder 
of the issue will be used to reimburse the railroad’s 
treasury for cash advanced in meeting earlier ma- 
turities of the year and in various outlays forim- 
provements. The notes, being for one year only, 
do not carry any specificinterest, but have been sold, 
it is understood, on a basis equivalent in this market 
to 446%. Our foreign trade movement continues 
to show large increases in imports, resulting undoubt- 
edly from the lower tariff rates, while exports do not 
show corresponding improvement. The indifferent 
showing this week by the Bank of England, the fact 
that for the last two years there has been a steady 
sale of American securities by Europe, the indications 
of an active import movement resulting from the 
lower tariff and the possibility of war with Mexico, 
restricting to some extent our exportations of food 
products, allare factors that are being watched with 
keen interest by sterling exchange operators on this 
side. Discount rates in Lombard Street are firm, 
and there is apparently slight encouragement to ex- 
pect much of relaxation in the money situation at the 
British centre. Thus it seems fair to assume that, 
in view of the indifferent mercantile and industrial 
outlook at home, funds will be in greater demand 
abroad which necessarily will tend to keep up sterling 
On the other hand, if our present 
brilliant crop prospects are realized ,it seems fair to 
presume that correspondingly large exports of food 
products will eventually result. 

Demand sterling in Paris closed at 25.16 frances, 
which compares with 25.15 francs a weekago. InBerlin 
the London check rate finished at 20.48 marks, 
against 20.4714 marks last week. Sterling exchange 
in Amsterdam as reported by cable last evening 
closed at 12.1034 guilders, against 12.0834 guilders 
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on Friday of last week. Berlin exchange in Paris 
finished at 122.79 francs, against 122.85 francs a 
week ago. Mexican exchange on New York closed 
at 300 and on London at 1s. 44d. These figures 
compare with 315 and ls. 34d. a week ago. New 
York exchange on Mexico closed at 33, against 3114 
last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged with demand still 
quoted at 4 8750@4 8760, cable transfers at 4 8780 
@4 8790 and sixty days at 4 8510@4 8525. The 
opening on Monday was firm and slightly higher for 
demand and sixty days, which advanced to 4 8755 
@4 8765 and 4 8520@4 8535, respectively; cable 
transfers, however, were weak, receding to 4 8770@ 
4 8780. On Tuesday a rise in English discounts 
brought about a firmer tone here; demand advanced 
to 4 8760@4 8770, cable transfers to 4 8780@4 8790 
and sixty days to 4 8525@4 8540. Further ad- 
vances were recorded on Wednesday, when cable 
transfers moved up to 4 8790@4 88 and demand to 
4 8765@4 8775; sixty days ruled without change at 
4 8525@4 8540; the chief influence continues to be 
the increasing firmness in discounts at London. 
On Thurs yv extreme dulness prevailed all day, with 
the rate unchanged, at 4 8765@4 8775 for demand, 
4 8790@4 88 for cable transfers and 4 8525@4 8540 
for sixty days. On Friday the market was firm on the 
further hardening of English discount rates. Clos- 
ing quotations were 4 8525@4 8540 for sixty days, 
4 8785@4 8795 for demand and 4 8815@4 8825 for 
cable transfers. Commercial on banks closed at 
4 8374@4 8434, documents for payment finished at 
4 8414 @4 8534 and seven-day grain bills at 4 87@ 
48714. Cotton for payment closed at 4 844@ 
4 8434, grain for payment at 4 85144@4 854. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $8,080,000 net in cash as a result of the cur- 
rency movements for the week ending May 8. 
Their receipts from the interior have aggregated 
$13,467,000, while the shipments have reached 
$5,387,000. Adding the Sub-Treasury operations, 
which occasioned a further gain of $559,000, the 
combined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a gain cf $8,639,000, as follows:. 








Week ending May 8. Into | Out of Neat Change in 

Banks. Babks. Bank Holaings. 
Banks’ interior movement.___.. _.| $13,467,000 $5,387,000, Gain $8,080,000 
Sub-Treasury operations.......-.-- 23,556,000 559,000 


22,997,000 Gain 

! —— 

-| $37,023,000, $28,384,000\Gain $8,639,000 
! j 
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The following table indicates the amount of bullion 
in the principal European banks. 























May 7 1914. May 8 1913. 
Banks of ——_—----— ab calcd 
Gold. Stleer. | Total. Gold. Silver. Total. 
£ £ \ £ £ £ £ 
Engiand_-_} 35,941,599) -..-.-.-.- 35,941,599, 36,875,642 ____ .| 36,875,642 
France. _ _/146,433,48)) 25,384,400 171,817,880 129,809,320 24,139,960 153,949,280 
Germany _| 66,201,559) 16,000,000 82,201,55), 48,939,150 14,244,600 63,183,750 
Russia a__|177,888,000| 6,661,000 184,549,000 158,576,000 7,214,000 165,790,000 
Au3-Hunb} 52,195,000) 12,281,000 64,477,000) 50,181,000 10,617,000, 60,798,000 
Spain __._} 20,532,000, 28,855,000 49,397,000, 18,056,000 39,003,000) 48,059,000 
Italy.d __| 45,740,000) 3,059,000 48,790,000 46,727,000 4,050,000) 50,777,000 
Neth'iands} 13,538,099 688,700 14,226,700) 13,544,000 684,890) 14,228,800 
Nat.-Belgd} 8,820,000, 4,410,000 13,230,000) 7,527,333 3,763,667 11,291,000 
Sweden __| 5,786,000 scxexcedl Beene «&tae.0On | .<...s-: 5.718.000 
Switz'land) 6,779,00), -------- 6,779,000, 6,996,000 | 6,906,000 
Norway.-| 2,581,000) -----.-.- | 2,581,000) 2,132,900 | 2°132'000 
‘Tot. week! 582,436,629 97,340,100 679,776,729 524,991,445 94,717,027619,708,472 
Prev .week 584,095,845, 97,491,727 681,587,572 525,298,691 94,895,177 620,193,868 
t 

a The total of gold in the Bank of Russia Includes ihe vaianuce held abroad— 
that is, the amount heid for Russian account in other Continental banks. 

b The Austro-Hungarian bank statement Is now issued In Kronen and Heller 


instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. ‘As the 
Kronen has really no greater value than 20 cetns, our cable correspondent pn 
London, in order to reduce Kronen to Pounds. has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion tn 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain: it 1s not claimed to be accurate, as the banks make no distinction in the 
veekly returns, merely reporting the total gold and silver; but we believe the 
vision we make Is a close approximation 





THE FEDERAL RESERVE BOARD. 


We do not exaggerate the facts in saying that the 
sentiment of the financial community as a whole, 
on learning of the President’s nominations for the 
Federal Reserve Board, has been one of profound 
relief. Following the sudden outburst of enthusiasm 
which occurred last December, after the enactment 
of the Banking and Currency law, there had occurred 
a distinct reaction of feeling, on this as on other 
matters subject to political influences at Washington 
That reaction was due, in part, to the general mood 
of returning financial pessimism which subsequently 
prevailed, and which itself was in part cause and in 
part effect of the declining stock market. But it 
has also had as a basis the disappointing policies 
embodied in the proposed additional trust legislation. 

Incidents of this sort had re-awakened apprehen- 
sion as to hostility to large business on the part of 
legislative Washington. More recently the dis- 
satisfaction created over the allotment, by the 
Organization Committee, of the twelve districts 
under the banking law, and over its selection of 
regional banking centres, had emphasized this feeling 
of misgiving. As was quite natural under the cir- 
cumstances, more attention had begun to be paid 
to the possibility that the President, in selecting 
the National Board for the new banking system, 
might defer, directly or indirectly, to the sentiment 
of hostility toward New York financial interests 
in particular, and toward large banking enterprises 
in general, and might name his appointees accord- 
ingly. It was recalled that Mr. Wilson’s appoint- 
ments have not been invariably wise, and the feeling 
of doubt which grew up was naturally aggravated 
by the general conviction, acknowledged from the 
first by all competent critics, that the successful 
inauguration of the new banking system must de- 
pend very largely on the character of the men se- 
lected for the National Board. 

It is quite within the facts to say that Mr. Wilson’s 
selections, as announced this week, have completely 
dispelled misgivings of that sort. For Governor of 
the Federal Reserve Board, and therefore executive 
chief of the whole system, he named President 
Cleveland’s Secretary of State, Mr. Richard Olney— 
a lawyer by profession, but a man of wide business 
experience, of conservative instincts and of com- 
manding personality. Mr. Olney’s advanced age 
was the only objection alleged by any one to the 
nomination, and for this or other reasons, he has 
since declined to accept the office. Nevertheless, 
the mere fact of his nomination showed the Presi- 
dent’s general purpose, and gave reasonable guaranty 
that a fitting name would be substituted. For the 
four remaining members of the board who had to be 
selected by the President, and who, along with the 
Secretary of the Treasury and the Comptroller of the 
Currency ex officio, were to constitute the board, 
Mr. Wilson has named W. G. P. Harding, Presi- 
dent of the First,National Bank of Birmingham, Ala.; 
H. A. Wheeler, Vice-President of the Union Trust 
Co. of Chicago; A. C. Miller of San Francisco, at 
present Assistant Secretary of the Interior Depart- 
ment, but previously Professor of Finance and 
Zeconomics at the University of California, and 
Paul M. Warburg, a member of the firm of Kuhn, 
Loeb & Co. of New York City. 

There isjno}inefficient or unsatisfactory selection 
in this list;JnoJadverse criticism has been made on 








MAy 9 1914 | 


THE CHRONICLE 


1425 








the ground of fitness to any of the nominations, so 
far as we are aware, either in Congress or in the 
banking community. Messrs. Harding and Wheeler 
are experienced bankers, who will usefully represent 
their sections of the country. Dr. Miller, according 
to all accounts, is a broad-minded student of the 
banking question, and was able to give much useful 
and conservative assistance in the preparation and 
amendment of the law. The selection of Mr. War- 
burg is highly satisfactory, not least as proving that, 
in these important nominations, the President had 
dismissed the petty notion that no one in the high 
councils of the new banking organization ought to 
be drawn from Wall Street circles. Mr. Warburg 
was largely influential in the drafting of the Aldrich 
plan; it is known that a good part of that tentative 
measure, especially that which was incorporated into 
the present law, represented Mr. Warburg’s handi- 
work. In his criticisms on the law as it now stands, Mr. 
Warburg has been courageous and useful. He opposed 
the creation of twelve separate regional banks, 
letting it be plainly known that his own preference 
was for a single bank, or, at most, for four. But 
he also said, on the enactment of the law: 


“There cannot be any doubt but that the enact- 
ment of this legislation will inaugurate a new era 
in the history of banking in the United States. While 
it is to be regretted that some important suggestions 
made by the business community could not be 
adopted, the fundamental thoughts, for the victory 
of which some of us have worked for so many years, 
have won cut. That is to say, from now on we shall 
witness the gradual elimination of the bond-secured 
currency, of scattered reserves, of immobilized com- 
mercial paper and of pyramiding of call loans on the 
Stock Exchange. The ship is headed right, and noth- 
ing will ever turn her back into her old course.” 


Apart from this, Mr. Warburg’s special usefulness 
on the board will arise from his experience as an inter- 
national banker, personally familiar with large 
affairs in the finance of this and other countries, with 
the operation of European central banks, and with 
the mechanism of foreign exhcange—practical knowl- 
edge which is most essential in the nevel task which 
will confront the managers of the new banking sys- 
tem, especially in such matters as determining the 
official discount rate in order to regulate the foreign 
exchange, to curb excessive home expansion or specu- 
lation and to limit an export movement or promote 
an import movement of gold. 

That the President’s appointments should have 
been of so high a general character would, under 
ordinary circumstances, have been regarded as a 
matter of course, in view of the task which lies be- 
fore the Federal Reserve Board. The functions of 
that body are extremely broad. Under the law, it 
possesses not only the power of altering or reorganiz- 
ing the divisions and limitations of the separate dis- 
tricts, but at the very start it will name three out of 
the nine directors on the board of each of the twelve 
regional banks. It will supervise and regulate the 
issue and retirement of the new Federal reserve notes, 
in which task there must exist a considerable measure 
of discretion. It is empowered to ‘“‘permit, or, on 
the affirmative vote of at least five members of the 
Reserve Board, to require, Federal reserve banks to 
re-discount the discounted paper of other Federal 
reserve banks, at rates of interest to be fixed by the 
Federal Reserve Board.” It will have the right “‘to 
suspend, for a period not exceeding thirty days, and 
from time to time to renew such suspensions for per- 
iods not exceeding fifteen days, any reserve require- 





ment specified in this Act.” It may “suspend, for 
the violation of any of the provisions of this Act, the 
operations of any Federal reserve bank,” and, finally, 
the official discount rate fixed by the board of a re- 
gional bank is to be “subject to the review and de- 
termination of the Federal Reserve Board.” 

These are very far-reaching powers. In the hands 
of a venturesome, inexperienced or incompetent 
board, their exercise might easily cripple the useful- 
ness of the Federal reserve banks themselves, and, 
therefore, the efficiency of the system as awhole. 
Under the best of circumstances, the activities of a 
board not properly equipped for its large duties 
would inevitably bring about constant collision and 
friction between the regional bank directorates and 
the national management. 

The original feeling of thoughtful students of the 
problem, in regard to this consideration, was that 
the best solution would be for the regional banks to 
manage their own affairs with a minimum of direct 
supervision by the national board, except in matters 
which necessarily required such action. But it must 
be admitted that the fixing by Congress of a mini- 
mum of eight regional banks and a maximum of 
twelve, and the Organization Committee’s establish- 
ment of the full number of twelve, pointed clearly 
to exercise of the larger powers by the national board. 
In proportion as the regional banks themselves be 
come more numerous, the task of harmonizing their 
policies and of avoiding conflict of policy among 
them will become more obvious. In particular, as 
Mr. Warburg himself has pointed out in his pamph- 
lets on the subject, the larger number of separate 
regional banks necessarily meant more of such in- 
stitutions which would be relatively weak, and hence 
would probably involve a larger measure of depen- 
dence by banks in certain Western and Southern 
districts on such powerful financial centres as New 
York and Chicago. It is true that, even after the 
system of centralized banking has been introduced, 
the natural and familiar process of advancing 
capital to one section of the country by individual 
banks in another section would continue very much 
as before. It is not to be supposed that, even with 
regional central banks at Dallas and Atlanta, the 
large New York institutions which have long made a 
specialty of accepting cotton bills, or of re-discounting 
for interior banks, would abandon the practice. But 
the question of re-discounting all the paper, offered 
to such an institution by banks with a right to ask 
accommodation, might still remain perplexing— 
especially when, as in at least one or two districts 
which have been assigned, the paper presented for 
re-discount will be overwhelmingly from one par- 
ticular branch of industry, and will come to the re- 
gional reserve bank in especially large quantities 
at a single season of the year. 

Precisely how these influences will operate in the 
actual working of the law, it is impossible ,in advance 
of the practical experiment, to say. But it is clear 
that, in any case, the Federal Reserve Board must 
assume the task of shaping for itself the policies 
to be pursued. In effect, its own decisions will 
supplement the work of Congress, through determin- 
ing the actual scope and machinery of the new sys- 
tem, the manner of shifting from the old order of 
things to the new, and the determining of the actual 
relations between regional and national director- 
ates. The selection of a competent national board, 


rather than of a political or experimental group of 
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men, amounts at least, therefore, to the inaugura- 
tion of the new undertaking under the auspices of high 
and trained experts, rather than under the direction 
oj inexperienced and possibly blundering officials, 
who, with the best of individual purposes, but with 
the prejudices arising from their training, might very 
easily manage to complicate and discredit the whole 
system in advance. That this latter outcome, 
which a little while ago seemed no impossible re- 
sult of unwise nominations for the board, should have 
been altogether removed as a probability, through 
the President’s actual selections, is a ground for un- 
questionable reassurance. The further plans for in- 
troducing the new system, in the various districts 
and financial centres, are likely now to be pursued 
in a spirit of hopefulness. 








CONSTRUCTIVE SYNDICALISM. 

The paradox of these words, “Constructive Syn- 
dicalism,” is as striking as would be “Pacific An- 
archy.” But if it is in the way ofgbeing realized, it 
is significant and important. Two€forces are at 
work to offset the danger of political and economic 
Radicalism. One is the inevitable effect of the re- 
sponsibility of office.- The other, that of general 
discussion and the spread of information. ‘The 
effect of the first is strikingly apparent in the present 
political situation in the French Chamber of Depu- 
ties. The Radical Party, both Socialistic and Radi- 
cal, reached its height under the Presidency of M. 
Combes, when the Church Separation Law was 
carried. To-day it is the mainstay of the Ministry 
and claims to be the only true Republican group. 

As a matter of fact, it is divided into three distinct 
political parties, which find the greatest difficulty 
in uniting, except under the pressure of extreme 
emergency. They are the new Federation des 
Gauches of which M. Briand is the leader, the 
Radical Party, until just now under M. Caillaux, 
and the Unified Socialists, under M. Jaures. This 
latter one claims to represent Labor, but it has 
lately been repudiated by the principal Trades 
Union. Political discipline in the Chamber is so 
demoralized that parliamentary freedom has become 
license. M. Clemenceau, the Radical Senator, has 
lately said: ‘“The exercise of power uninterruptedly 
for nearly fifty years has brought about an inevitable 
disorganization of the Republican Party. The desire 
for office has accomplished its natural work of de- 
composition.” And he proceeds to comment upon 
the powerful force of public opinion. 

M. Briand, the leader of the Federation des 
Gauches, who came into office originally as a leading 
Radical, startled France by the vigor with which he 
broke up the great railroad strike; and to-day he is 
trying to arrest the “incoherence” under which 
France is said to be going to pieces, by appealing to 
“the admirable organization of politics in England.” 
He is striving to bring about parliamentary stability 
by developing party discipline which will “carry on 
the conflict of ideas free from the jarring wrangles 
of personal ambition and the greed of spoil” The 
inevitable disintegration which follows success is 
making the Frerichmen, at large, alive to the neces- 
sity of sounder political theories as well as of more 
efficient organization of both political and parlia- 
mentary machinery. 

It is but a very short time since in France, Syndical- 
ism, with its sabotage, sprang into being as a new term 
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for a most aggressive form of political and economic 
anarchy. It broke with labor and with the So- 
cialists because they were not sufficiently radical. 
It staked its hopes on “‘direct action’ and aimed at 
nothing short of the overthrow both of capital and 
of the existing economic order. It advocated the 
destruction of machines and, as far as possible, the 
wrecking of factories. The very boldness of its 
appeal, no less than the violence of its methods, 
startled the public, and the name became a portent 
in other lands. Men began to ask, ‘““‘What are we 
coming to if the grievances of laboring men have 
become so extreme and their animosity is so bitter 
and so violent?” 

The very violence of this doctrine has provoked 
wide-spread discussion among the common people 
of every class, and the value and the necessity of 
organization have of late become obvious to groups 
of men who were hitherto unreached. The most 
notable instance of this, and the best illustration of 
the way in which such general discussion creates an 
antidote for evil, appears in the Agricultural Syndi- 
cates which have rapidly spread all over France 
and are fast becoming a great power. A writer in 
the ‘Cornhill Magazine,” who attended the recent 
Congress at Nice, gives the first detailed account of 
what this movement means and what it already has 
accomplished. Five years ago it was unrecognized. 
The great strikes had just occurred, under the in- 
fluence of the new Syndicalist movement, the success 
of which led to a demonstration of its power in Paris 
in a long day of rioting, which only the calling out of 
the army, with cavalry charges and infantry firing 
upon the mob, broke up. It was then prophesied 
by thoughtful men of different classes that “‘within 
three years the General Federation of Labor would 
overthrow the Republic.” Forced to an issue in 
which, in successive assaults, society and the State 
itself were attacked, revolutionary Syndicalism, and 
the General Federation of Labor under its lead, were, 
for the time at least, discredited and defeated; but 
the remedy was not yet discovered. Quietly, an- 
other force began to appear, viz. the Agricultural 
Syndicate. The General Federation of Labor never 
claimed more than 300,000 members. To-day the 
Union of Agricultural Syndicates embraces nearly 
a million agriculturalists. But that difference in size 
is of small importance as compared with the differ- 
ence of aim and of method. We now have a true 
syndicalism over against a spurious imitation in its 
original revolutionary form. The new organization 
is a union of the agriculturalists of France, regardless 
of class or wealth or specific occupation; men who 
love the soil and are engaged in its cultivation. 

At the great Congress in Nice, the Provencal 
peasant, loving his olive tree, the vivacious wine- 
grower from the Midi, the taciturn potato-grower 
from the Vosges, sat side by side with the Breton 
vicomte, the Norman breeder and the parish priest 
from Lorraine, all rejoicing in their new bond of 
fellowship and all frankly admitting that they had 
much to learn. Weather-beaten peasants, farm 
laborers, small landholders, farmers of every class, 
and even great landlords bearing historic names, set 
themselves at the head of a movement which is based 
on the common association of all who are interested 
in the tilling of the soil. 

The law of 1884 started Syndicalism. While with 
working men in the towns it became a violent radical 
movement, in the country it awoke the peasants to 
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an effort for self-defence and improvement of their 
condition. Co-operative societies for fire and cattle 
insurance, for the supply of chemical manure and 
the latest agricultural machinery were early formed. 
The great landholders quickly saw their value and, 
as in Germany, offered their assistance. It was due 
to their initiative that the small local bodies were 
combined in a Central Union with headquarters in 
Paris. Certain general ideas, after the French 
method, were quickly deduced. Beginning with the 
professional interests of their own class, this widened 
into definite plans as to politics and the life of the 
nation. It is essentially a patriotic movement and 
its great assembly responded to no appeal more en- 
thusiastically than those in behalf of France. Never- 
theless it has a deep-rooted suspicion of politics. It 
refuses to recognize any distinction of political party 
and has carefully repudiated every effort at any sort 
of political control. Indeed, it wages merciless 
hostility against petty intrigue and local jealousies, 
which have been, and are, so prevalent throughout 
France, and which have done more than anything 
else to create and sustain the abiding distrust of 
the Administration in the minds of the French 
peasants. The Union has a powerful influence both 
in the Senate and the Chamber of Deputies, though 
it concerns itself thus far only with questions affecting 
its own affairs. Already they go so far as to look 
forward to the time when no bill affecting agriculture 
shall be passed into law without consultation with 
the Agricultural Syndicates. 

In its fundamental doctrines, this new Syndicalism 
is irreconcilable with Socialism. It radically opposes 
the Socialist idea of State collectivism and has already 
achieved important results in keeping State inter- 
vention within due limits. It is apparent that if 
ever the program of State ownership comes into the 
domain of practical politics, it will find in France 
massed against it a powerful organization, all the 
forces of the peasantry. 

What is still more important, it has become a school 
of character. This writer bears emphatic testimony 
to the evidence at Nice that it has already accom- 
plished a great work in developing the intelligence, 
the unselfishness and national feeling of the peasant. 
It has taught him the dignity of his profession and 
shown that he is working not only for himself but 
for his fellows and for his country. This is strikingly 
shown in the fact that the new law raising the term 
of service in the army from two to three years, 
heavy as is the burden which it lays upon the peasant 
and the farmer, seems to be cheerfully accepted by 
the agricultural syndicalists from one end of France 
to the other. It is recognized as necessary for the 
protection of the country; and in any case the dis- 
cipline of the army is ‘‘not a bad thing for the young 
men.’ He gives many instances of individual testi- 
mony upon this point. The peasants, it appears, 
will do anything to prevent France from being in- 
volved in another war. They have no enthusiasm 
for a three-year service, but they are ready to do 
what they recognize as their duty without complaint. 
The President of the Central Union, in his speech 
at the banquet said: ‘In every agriculturalist slum- 


bers a soldier, and when necessity compels him to | 


change the ploughshare for the sword, a good soldier, 
since he fights to defend the soil which he loves 
so well.” 


It is true that this is a local tale, and concerns a | sion on behalf of the roads. 








| 
| 


but it may be recognized as valuable testimony to 
the fact that quite apart from movements which are 
simply reactionary, provoked by the extravagances 
of dangerous radicals, ideas and opportunities which 
are taken advantage of by dangerous men are also 
sure to be taken up by others of an entirely different 
temper, and to be made the basis of movements 
which, even though they may come into existence 
under the same influence and begin by bearing similar 
names, are, in fact, progressive and constructive. 

It is in such movements that we find the right in- 
terpretation and the value of new political and social 
ideas and methods of organization. They are always 
liable to abuse. Indeed, they are sure to gain their 
first prominence in forms which create alarm and 
provoke well-justified hostility. But we need con- 
tinually to be reminded that all such new ideas and 
new methods are capable of wide and profitable ap- 
plication, and that some of them at least are sure 
to be fruitful in unforseen directions. Indeed, the 
whole progress of society is based on just such ex- 
periences. The radical thought of one generation 
often becomes the approved conservative method 
of the next, and that despite the extravagances of 
its first exploiters. The latest and by no means the 
least encouraging instance of this is the rapidity 
with which Syndicalism, which but yesterday was so 
ominous, has become, in the very best sense, con- 
servative and constructive. The story of the French 
Agricultural Syndicates is quite worthy of being placed 
alongside of that of the German Agricultural Societies, 
which already are firmly established, and in so many 
directions are proving themselves promotive of Ger- 
many’s great economic prosperity. 








MR. LA FOLLETTE AND THE COMMERCE 
COMMISSION. 

While the Inter-State Commerce Commission is 
still firmly holding itself back, one might gather en- 
couragement that when its expected action is reached 
it will grant some advance in some rates, because the 
loudness and bitterness of the outcry now made by 
the most rabid anti-railway partisans indicate a 
suspicion on their part that thé case is solidly shaping 
itself against them. After bringing forward, more 
than a month ago (and, by a coincidence which its 
author doubtless failed to notice, on the first day 
of April) a bill proposing to penalize as a misde- 
meanor the sending of any written or printed matter 
to the Commission with intent to influence that 
body as to any pending question, Senator La Follette 
offered a resolution, which was adopted in seeming 
weariness, calling for the transmission to the Senate 
of all anonymous communications and all newspaper 
clippings of this sort. And now he has produced 


|a batch of letters, among them being some which 


have been received at the White House and have been 
formally acknowledged, as shown by the rubber 
stamp on them. 

One writer urges the President to do what he can 
for a favorable or, at least, an early decision; another 
suggests a party motive in favor of relief for the 
roads; another actually telegraphs to a member of 
the Commission ‘‘your delay is killing business,” 
which is not wide of the truth; others urge favorable 
action, and soon. Mr. La Follette says he believes 
a certain firm on Pine Street in this city has urged 
banks, by a circular letter, to"write to the Commis- 
He has seen advertise- 


country so distinct in its characteristics as is France; | ments in trade journals to the same effect, and he 
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refers to the action of clipping bureaus. Why not? 
Several business organizations have expressed them- 
selves in favor of a rate increase, as have some 
organizations of shippers, and have urged others to 
take like action. The business of clipping bureaus 
is old and publicly known; nothing short of a drastic 
law to suppress such service, and, indeed, to sup- 
press or censor the press of the country, or even to 
apply a like safeguard to the mails, can prevent 
journals which believe there should be a rate increase 
from saying so. There may be “an organized cam- 
paign” on behalf of the railways; there ought to be; 
but what can “force” a favorable action will be 
nothing less or more than the irrefutable logic and 
necessities of the case. 

A prominent automobile maker has dared to write 
to the Commission. The 5%, he says, would be 
to his concern a matter of some $15,000, and negli- 
gible, but he feels that all owe something to the roads, 
for ‘how can we expect to sell automobiles or any- 
thing else if people are to keep downhearted and 
depressed and cautious and close ” He desires 
the increase and believes ‘‘the improvement in rail- 
road prosperity will be reflected in every other branch 
of industry.”” Were not’ the subject so serious, the 
natural feeling over Mr. La Follette’s ravings about 
a wide-spread and an ‘‘organized conspiracy’? would 
be amusement, coupled with regret that such stuff 
can be uttered on the floor of the United States 
Senate. What makes it worse is the certainty that 
any amount of expression from the country would 
seem to him proper and useful, if aimed to influence 
the Commission to continued sternness of treatment. 
A concurrent action against the roads would be 
priaseworthy and would deserve great attention; 
expressions in their favor are proofs of an artificial 
effort to misrepresent public opinion. The facts 
adduced by the roads as to increased expenses and 
diminishing net earnings, as well as the sober appeals 
made to the country by Mr. Elliott, Mr. Willard, 
Mr. Rea and others whose position gives them a right 
to speak, must be included in the ‘‘conspiracy.”’ 

Mr. Clifford Thorne is like Mr. La Follette in 
earnestness and in a growing fierceness of antagon- 
ism. To him Mr. Brandeis seems to be turning 
traitor. We can quite agree with Mr. Thorne, 
however, when he tells the Commission that its re- 
sponsible duty “‘is not met by any opinion or con- 
clusion announced by special counsel.’”’ Mr. 
Brandeis, according to Mr. Thorne, was employed 
“to present facts, not opinions’. His position of 
counsel and aid has seemed anomalous and improper 
since he has been openly representing the hostile 
shippers and obstructing any favorable decision on 
the case; but now he appears to Mr. Thorne to have 
gone over to the other side. So Mr. Thorne de- 
nounces him unstintedly, sarcastically refers to his 
recent admissions as ‘a most delightful and pretty 
bit of argument from the railroad standpoint” and 
calls him ‘‘indeed a second Daniel.” 








HONOR TO MR. ROCKEFELLER. 

In the present Colorado mining troubles Mr. Rock- 
efeller deserves great credit for making a stand in- 
stead of sacrificing principle to a temporary peace, 
which would be easier, less painful, and far less 
costly in money, while it lasted. Capital is timid, 
and would always rather flee trouble than fight, not- 
withstanding timidity is not often included in the 
offenses alleged against it. The mining companies 





for which Mr. Rockefeller has been spokesman are 
defending the right of employers to hire non-union: 
men and the right of workers to be non-union if they 
choose; it is a part of the battle for the rights of man, 
and these abused employers are defending it at their 
own cost. It is a fundamental error in statement 
when Prof. Seligman says that this is not against 
the closed shop but “in reality a fight against the 
recognition of the union the closed shop 
means that none but union men may be employed ; 
recognition of the union means that the employers 
should consent to discuss matters of common interest. 
with the representatives of the union.” 

What discussing ‘matters of common interest’’ 
might be stretched to mean is somewhat uncertain. 
An employer might excusably decline to spend his 
time in mere academic discussion of labor questions, 
although such questions possess a common interest 
for all. He may justifiably refuse to permit walking 
delegates (sometimes men from other lines of trade 
and often men of no trade except that of fomenting 
discord) to enter his premises for disturbance; but 
no employer would decline to receive chosen repre- 
sentatives of his employees, even if they did volun- 
tarily select outsiders, for presenting any complaints. 
or requests about their work. An employer cannot 
conveniently meet his employees singly; so he nat- 
urally meets them through a collective spokesman. 
If considerations of fairness did not compel him to 
“recognize” the union to this extent, considerations 
of expediency would. 

When Mr. Rockefeller decides, and declares, that 
he must be free to hire men without regard to their 
membership in a union, he takes the stand which all 
employers must take, or surrender the right to live; 
he equally stands for the workman, to whom the 
difference between voluntary and compulsory union- 
ism is the difference between liberty and slavery. 
Strife and bloodshed are a deplorable incident in the 
cost, but it has always been so. Whether hysteria 
shows itself in parading by agitators in the streets 
or in violent language uttered on the floor of Congress 
by persons who ought to know better, it must not be 
permitted to obscure the one distinct issue. 








THE RESERVE BOARD AND THE RESERVE 
DISTRICTS. 


The first definite information as to the identity of those 
decided upon by President Wilson to constitute the new Fed- 
eral Reserve Board was divulged on Monday last. Of the 
five members announced as determined upon by the Presi- 
dent, one, Richard Olney, has declined the post offered 
him because of his other interests. Mr. Olney, who was 
Secretary of State under President Cleveland, is seventy-eight 
years of age, and his advancing years have doubtless had 
an influence in his decision. Mr. Olney, had he accepted 
the President’s offer, would have been Governor of the 
Board, and would have represented the New England Sec- 
tion. The four others decided upon are: 

Paul Moritz Warburg of New York, member of the banking firm of 
Kuhn, Loeb & Co. 

Harry A. Wheeler of Chicago, Vice-President of the Union Trust Co. of 
Chicago, and former President and organizer of the United States Chamber 
of Commerce. 

W.P. G. Harding of Birmingham, Ala., President of the First Nationa 
Bank of Birmingham, and one of the leading bankers of the South. 

Dr. Adolph C. Miller of San Francisco, formerly of Leland Stanford 
University, at present Assistant to Secretary Lane of the Interior Depart- 
ment. 

Mr. Olney, in making known his decision to President 
Wilson, addressed him as follows: 

‘My Dear Mr. President.—I feel honored quite beyong words by your 
letter of the 30th ultimo, by the important office offered and by the friendly 
expressions of confidence which accompany the offer. 

“But the Act of Congress which very properly requires each member 
of the Federal Reserve Board to give his entire time to its work is an in- 
superable obstacle to my acceptance of the office. In the course of a long 


life I have in various instances assumed duties and undertaken trusts 
which from their personal nature cannot properly be devolved upon others. 
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“If the conclusion I have come to is a disappointment to you I greatly 
regret it. But you can hardly be sorrier than I am that I am able to do 
so little in aid of an administration whose first year of achievement makes it 
one of the most notable the country has ever known. 

“Trusting you will not suffer your health and strength to be impaired 
by the strain of the unusual difficulties now attending the duties of your 
great office, I am, sincerely yours, 

“RICHARD OLNEY.” 

All of the above selections have been unstintingly commen- 
ded in every quarter. At least two of the five members to 
serve on the Board are required, under the Federal Reserve 
Law, to be persons experienced in banking and finance. In 
Messrs. Warburg, Wheeler and Harding the Board would have 
three eminent and practical bankers. 

Mr. Warburg, who is forty-five years old, was born at 
Hamburg, Germany, and after graduating from the univer- 
sity there, received a business training with a Hamburg 
commission firm. In 1888 he entered his father’s banking 
firm, M. M. Warburg & Co., founded in 1798 by his great- 
grandfather, to study the rudiments of banking. He studied 
English banking methods in a prominent London discount 
house and a broker’s firm, then French banking with a Paris 
banking house, and in 1901 became member of the municipal 
council of Hamburg, taking an active part in the creation 
of the League of German Banks and Bankers. Mr. Warburg 
moved to New York in 1902 to become a partner in the firm 
of Kuhn, Loeb & Co. Mr. Warburg married a daughter 
of Solomon Loeb, founder of the firm. In 1913 he received 
the Order of the Crown, Second Class, from the German 
Emperor. He has written extensively on financial subjects; 
his first work—on the subject “‘Defects and Needs of Our 
Currency System’’—was published in 1906. Besides being 
a member of the firm of Kuhn, Loeb & Co., Mr. Warburg is 
a director of the National Bank of Commerce, the United 
States Mortgage & Trust Co. and a trustee of the Title 
Guarantee & Trust Co. 

Mr. Wheeler is forty-nine years old. He has.been a 
banker most of his life. He has been General Secretary of 
the Chicago Association of Commerce, was appointed by 
President Taft in 1911 a member of the Commission on 
Second-Class Mail Matter and has been President of the 
Credit Clearing House of Chicago. 

Mr. Harding, who is fifty years of age, is held in high 
esteem as a banker in the South. He has been President 
of the First National Bank of Birmingham since 1902 and 
had previously served as its Vice-President. He has made 
a close study of the subject of banking. 

Mr. Miller, Assistant Secretary of the Interior, was grad- 
uated at the University of California in 1887, got a master’s 
degree at Harvard in 1888 and later studied at the universi- 
ties of Paris and Munich. He was professor of finance at 
the University of Chicago from 1892 to 1902 and was subse- 
quently professor of economics and commerce at the Uni- 
versity of California. 





A circular dealing with the procedure to be followed in 
choosing the directors of the Federal Reserve banks was issued 
this week by the Federal Reserve Organization Committee. 
Under the law each bank is to be under the supervision and 
control of a board of directors, consisting of nine members, 
and divided into three classes, designated as Classes A, B 
and C, each made up of three members. Class A is to be 
chosen by and be representative of the stockholding banks; 
Class B is to consist of persons actively engaged in com- 
merce, agriculture or some other industrial pursuit; and 
Class C is to be designated by the Federal Reserve Board. 
In choosing the directors of Classes A and B the member 
banks of each district are to be divided into three general 
groups or divisions, each group to contain as nearly as may 
be one-third of the aggregate number of the member banks 
of the district; and to consist, as nearly as may be, of banks 
of similar capitalization. The circular of the Organization 
Committee says: 


“The Organization Committee will, not later than May 9, designate five 
banks in each district to execute the organization certificate provided for. 
To facilitate the incorporation of such banks the representatives of the 
banks so designated will be requested to meet promptly in the Federal 
reserve city of their respective districts, so that the certificate which has 
been prepared by the Committee may be executed and filed with the 
Comptroller of the Currency. When this has been done, all subscribing 
banks under the Committee's interpretation will be treated as member 
banks, and the election of electors and the nomination of directors may 
be immediately proceeded with. 

+ + * * . * - 7 * . 

“As all banks are required to send in their subscriptions not later than 
May 8, it is expected that the organization certificate will be filed with the 
Comptroller of the Currency by the several Federal reserve banks immedi- 
ately thereafter, and it is, of course, desirable that the Class ‘A’ and 
Class ‘B’ directors should be regularly elected as soon thereafter as possible 
and the Class ‘OC’ directors appointed by the Federal Reserve Board. 





ey 

“Accordingly , if the member banks will arrange to hold meetings of their 
directors promptly, after the Federal reserve banks are incorporated, for 
the purpose of electing district reserve electors and nominating candidates 
for Class ‘A’ and Class ‘B’ directors, the organization of the Federal reserve 
banks will be greatly facilitated. ‘ 

“The manifest purpose of electing district reserve electors is to obviate 
the necessity of convening the boards of the various member banks in 
order to vote on the nominees, and as no elector should represent more 
than one bank, it is suggested that each member bank select one of its 
own officers or directors to act in this capacity. 

‘“‘Under the Federal Reserve Act the Organization Committee, prior to 
the selection of Class ‘C’ directors, performs the duties and has the au- 
thority of the Class ‘C’ director, who is Chairman of the Board of each 
Federal reserve bank. 

“Under the provisions of Section 4, directors of Class ‘A’ shall be chosen 
by and be representative of the stockholding banks. 

“Directors of Class ‘B’ shall, at the time of their election, be actively 
engaged in their district in commerce, agriculture, or some other industrial 
pursuit. 

“The elector does not select the nominees whose names are to be placed 
on the ballot for Class ‘A’ and Class ‘B’ directorships, but the sole duty 
of the elector is to vote on the candidates after they have been nominated. 

“At the same meeting at which the district reserve elector is elected 
each member bank may, by its board of directors, nominate for its respec- 
tive group one candidate for Class ‘A’ and one candidate for Class ‘B’ 
directors 


“Candidates for Class ‘A’ should be residents of the district and should 
be representative of the bank's district. They may be officers, directors, 
or stockholders of any of the member banks located in the district and 
need not necessarily be officers, directors, or stockholders of any bank 
of the particular group of banks placing them in nomination, or of any 
other bank. 

“In like manner directors of Class ‘B’ must be residents of the district 
and must be engaged in commerce, agriculture or some other industrial 
pursuit. Accordingly, if any attorney, physician, or other professional 
man is placed in nomination, it must appear that such nominee is also 
engaged in one of the pursuits specified by the statute. Class ‘B’ directors 
cannot be stockhoiders, officers or directors in any bank. 

“Forms will be mailed to each member bank in each district for usetin 
reporting to the Organization Committee (which, until the selection of she 
Chairman of the Board of each Federal reserve bank by the Federal Reserve 
Board, shall act in the place of the said Chairman), the name of the district 
reserve elector and the nominees of Class ‘A’ and Class ‘B’ directors. 

‘“‘When these forms shall have been received by the Organization Com- 
mittee a list will be prepared of all district reserve electors, and mailed to 
each elector in each district in compliance with the statute. 

“A form of ballot has also been prepared which will show the candidate 
for Class ‘A’ and the candidate for Class ‘B’ directors of each group, and this 
ballot will be sent in due course to each district reserve elector in order 
that his vote may be cast in accordance with the provisions of the statute. 

“Each district reserve elector will indicate on this ballot his first, second 
and third choices for one director of Class ‘A,’ and his first, second and 
third choices for one director of Class ‘B.’ 

“The ballot furnished will show all nominees of the group and the name 
of the bank nominating each candidate. 

“Each group will elect one Class ‘A’ and one Class ‘B’ director. The 
electors will therefore vote only on the nominees of their own group, and 
not on all nominees of the district. 

* “‘When these ballots have been received by the Organization Committee 
@ pool will be n.ade and the result of the election announced as early as 
practicable. 

‘*When this announcement has been made and the Federal Reserve Board 
has named the three Class ‘C’ directors in each district, the board of direc- 
tors of each Federal reserve bank will be immediately. convened, and or- 
ganized, and this board will then adopt such by-laws and elect such officers 
as may be deemed necessary. 

‘“The board of directors of each Federal reserve bank will also arrange for 
proper banking quarters and for the employment of the necessary clerica? 
force in order to place the banks in operation as early as possible. > 

“The organization of the Federal reserve banks in those districts whose 
member banks act promptly will not be held back and delayed to keep 
pace with the organization of banks in other districts whose member banks 
are slow in taking action and in making their returns to the Organization 
Committee. 

“It will be observed from the foregoing that the co-operation and prompt 
action of the member banks is important in order to have the Federat 
reserve banks ready for business at the earliest date practicable.”’ 


The standing of the several groups of the banks in the 
twelve districts is indicated in the following table prepared 
by the Organization Committee: 





-~Group No. 1- -~——Group No. 2———_ -Group No. 3 

Aggregate Aggr Aggr 
Capital& Capttal and Surplus Captiai & 

No. Surplus. No. Surplus 

Dist. Federal of (Thissum of Less More of (This sum 
No. Reserve City. Banks. ormore.) Banks than than Banks. or less.) 
eS £4 =r 148 $250,000 148 $250,000 ,000 148 $120,000 
3. Now Yam....... 160 190,000 159 ,000 000 159 70,000 
3. Philadelphia----_-_ 253 190,000 252 190,000 75,000 252 75,000 
4. Cleveland....... 257 150,000 255 150,000 60,000 255 60,000 
5. Richmond....... 160 140,000 158 140,000 60,000 158 60,000 
G. QURMRRsc cee cccs 126 30,000 124 130,000 60,000 124 60,000 
76. EE aitnw anes 319 120,000 319 120,000 55,000 319 55,000 
i 6 ee 151 100,000 151 100,000 60,000 151 50,000 
9. Minneapolis... _-. 230 60,000 230 ,000 30,000 230 30,000 
10. Kansas City....- 279 75,000 277 75,000 40,000 277 40,000 
Bg ala thits tives 245 100,000 244 000 50,000 244 50,000 
12. SanFrancisco....172 120,000 170 120,000 55,000 170 55,000 


The bill amending the Section 19 of the Federal Reserve 
Act relating to reserves, introduced by Senator Owen on 
March 19, was reported to the Senate without amendment on 
April30. The bill was published in these columns March 28. 


At a special meeting of the Philadelphia Clearing-House 
Association on the 4th inst. Charles J. Rhoads, Vice-Presi- 
dent and Treasurer of the Girard Trust Co., was unanimously 
recommended for the presidency of the Federal Reserve Bank 
to be established in Philadelphia. The Association recom- 
mended that Mr. Rhoads be elected a Class A director from 
the group which will embrace Philadelphia, and that the 
directors of the Reserve Bank then elevate him to the presi- 
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dency. The Association also recommended Alba B. John- 
son, President of the Baldwin Locomotive Works, for Class B 
director, and recommended Levi L. Rue, President of the 
Philadelphia National Bank, for membership on the Federal 
Advisory Counoil. 








THE LATEST TRADE AND TRUST PROPOSALS IN 
CONGRESS. 

Following 2 conference on the 4th inst. between President 
Wilson and Representative Underwood, the majority leader 
of the House, it was announced that the legislative program 
of the Administration to be insisted upon before adjournment 
would comprise the Clayton bill, supplementing the Sherman 
Anti-Trust Law; the Covington bill for the creation of an 
Inter-State Trade Commission; a bill for the regulation 
of railroad stock and bond issues, and the regular appro- 
priation measures. The President, it is stated, in calling 
for the carrying out of this program, consented to the 
postponement of action on the Presidential primary bill 
until the next session. Notwithstanding the work which is 
before Congress in fulfilling the President’s wishes, Chair- 
man Underwood announced that it was the aim to adjourn 
Congress by July 1. From a statement made by Senator 
Kern on Wednesday, following a conference which the 
, President had on that day with Mr. Kern and Senator Smith 
‘of Georgia and Senator O’Gorman, no promise was held 
out that the desires of the President would be realized. 
Mr. Kern was quoted as saying: ‘“‘We are going to do the 
best. we can; we plan to adjourn by July 10 or earlier, if 
that is possible; but there will be no continuous session this 
year.”” The Demooratic leaders of the House on the 7th 
inst. called a party caucus for Tuesday next, the 12th, with 
a view to expediting consideration and passage of the anti- 
trust bills. The caucus will determine the length of time 
the measures shall be debated in the House, and in compli- 
ance with its decision the Rules Committee will frame an 
order under which the debate will proceed. 

On Wednesday of this week the majority members of the 
House Judiciary Committee formally reported to the House 
the Clayton omnibus anti-trust bill. The bill as presented 
by the Committee differs considerably from that offered by 
Representative Clayton on April 14, which we gave in full in 
these columns April 18. We have had a comparison made 
of the two, and we print below the latest draft of the bill, 
showing the differences between it and its predecessor by 
giving the new matter in italics and the old matter, which is 
omitted in the bill now before the House in brackets. But 
little difference has been made in the provision exempting 
labor unions and agricultural associations; in the present bill, 
however, this provision is contained in Section 7 instead 
of Section 6, as in the bill which it supplants. The section 
dealing with interlocking directorates exempts mutual 
savings banks which have no capital, and there are also 
several other material changes in this section. The provisions 
governing the issuance of restraining orders in labor disputes 
have also undergone some changes. We now give the 
bill itself, the new parts being shown in italics and the parts 
which have been eliminated being printed in heavy type: 


A Bill to supplement existing laws against unlawful restraints and mo- 
nopolies, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That ‘anti-trust laws,”’ as used herein, 
includes the Act emtitied ‘‘An Act to protect trade and commerce against 
unlawtul restraints end monopolies,’’ approved July second, eighteen hun- 
dred and ninety; sections seventy-three to seventy-seven, inclusive, of an 
Act entitled ‘‘An Act to reduce taxation, to provide revenue for the Govern- 
ment, and for other purposes,’’ oi August twenty-seventh, eighteen hun- 
dred and ninety-four; [and] an Act entitled ‘“‘An Act to amend sections 
seventy-three and seventy-six’’ of the Act of August twenty-seventh, 
eighteen hundred and ninety-four, entitled “An Act to reduce taxation, 
to provide revenue for the Government, and for other purposes,” approved 
February twelfth, nineteen hundred and thirteen; and also this Act. 

“Commerce,’’ as used herein, means trade or commerce among the sev- 
eral States and with foreign nations, or between the District of Columbia or 
any Territory ot the United States and any State, Territory or toreign na- 
tion, or between any insular possessions or other places under the jurisdiction 
of the United States, or bettween any such possession or place and any State 
or Territory of the United States or the District of Columbia or any foreign na- 
tion, or within the District of Columbia or any Territory or any insular 
possession or other place under the jurisdiction of the United States. 

The word “‘person"’ or ‘‘persons’’ wherever used in this Act shall be deemed 
to include corporations and associations existing under or authorized by the 
laws of either the United States, the laws of any of the Territorics, the laws of 
any State, or the laws of any foreign country. 

Sec. 2. That any person engaged in commerce who shall either directly 
or indirectly discriminate in price between different purchasers of commodi- 
ties in the same or different sections or communities, which commodities 
are sold for use, consumption, or resale within the United States or any Terri- 
tory thereof or the District of Columbia or any insular possession or other place 
under the jurisdiction of the United States, with the purpose or intent to 
thereby [injure or destroy) destroy or wrongfully injure the business of a 
competitor. of either such purchaser or [the] seller, shail be deemed guilty 
of a misdemeanor, and upon conviction thereof shall be punished by a fine 
not exceeding $5,000, or by imprisonment not exceeding one year, or by 





both, in the discretion of the Court: [Corporations shall be deemed per- 
sons within the meaning of this section, and when any corporation 
shall be guilty of a violation of this section the offense shall be 
deemed to be also that of the individual directors or other officers 
or employees of such corporation ordering or doing the prohibited 
act, and upon conviction they shall be punished as provided in this 
section.] Provided, That nothing herein contained shall prevent discrimi- 
nation in price between purchasers of commodities on account of differences 
in the grade, quality, or quantity of the commodity sold, or that makes only 
due allowance for difference in the cost of transportation: And provided 
further, That nothing herein contained shall prevent persons engaged in 
selling goods, wares or merchandise in commerce trom selecting their own 
customers, ercept as provided in section three of this Act. 

Sec. 3. That it shall be unlawiul for the owner or operator of any mine 
or for any person controlling the product of any mine engaged in selling its 
product in commerce to refuse arbitrarily to sell [the same] such product 
to a responsible person, firm, or corporation who applies to purchase such 
product for use, consumption or resale within the United States or any Terri- 
tory thereof or the District of Columbia or any insular possession or other place 
under the jurisdiction of the United States, and any person violating this sec- 
tion shall be deemed guilty of a misdemeanor and shall be punished as provided 
in the preceding section. 

Sec. [3] ¢. That any person engaged in commerce who shall lease or 
make a sale of goods, wares, merchandise, machinery, supplies, or other 
commodities for use, consumption or resale within the United States or any 
Territory thereof or the District of Columbia or any insular possession or other 
place under the jurisdiciton of the United States, or fix a price charged therefor, 
or discount from, or rebate upon such price, on the condition or under- 
standing that the lessee or purchaser thereof shall not use or deal in the 
goods, wares, merchandise, machinery, supplies, or other commodities 
of a competitor or competitors of the lessor or seller shall be deemed guilty 
of a misdemeanor, and upon conviction thereot shall be punished by a fine 
not exceeding $5,000, or by imprisonment not exceeding one year, or by 
both, in the discretion of the Court. [Corporations shall be deemed per- 
sons within the meaning of this section, and when any corporation 
shall be guilty of a violation of this section, the offense shall be 
deemed to be also that of the individual directors or other officers 
or employees of such corporation ordering or doing the prohibited 
Acts, and upon conviction they shall be punished as provided in 
this section.] 

Sec. [4] 5. That any person [copartnership, association or cor- 
poration which] who shall be injured in his [or its] business or property 
{or partnership by any person, copartnership, association, or cor= 
poration] by reason of anything torbidden [by Section 2 or Section 3 
of this Act] in the anti-trust laws, may sue therefor in any district court 
ot the United States in the district in which the defendant resides or is 
found, without respect to the amount in controversy, and shall recover 
threefold.the damages by him [or it] sustained, and the cost of suit, includ- 
ing a reasonable attorney's tee. 

Sec. [5] 6. That whenever in any suit or proceeding in equity hereafter 
brought by or on behalf of the United States under any of the anti-trust 
laws there shall have been rendered a final judgment or decree to the effect 
that a defendant has or has not entered into a contract, combination in 
the torm oi trust or otherwise, or conspiracy, in restraint oi trade or com- 
merce, or has or has not monopolized, or attempted to monopolize, or com- 
bined with any person or persons to monopolize, any part ot commerce, 
in violation ot any of the anti-trust laws, said judgment or decree shall, to 
the full extent to which such judgment or decree would constitute in any 
other proceeding an estoppel as between the [Government] United States 
and such defendant, constitute in favor of or against such defendant con- 
clusive evidence of the same tacts, and be conclusive as to the same [issues] 
questions ot law in favor of or against any other party in any action or pro- 
ceeding brought under or involving the provisions of any of the anti-trust 
laws. 

Whenever any suit or proceeding in equity is hereafter brought by or on 
behalf of the United States, under any of the anti-trust laws, the statute of 
limitations in respect of each and every private right of action, arising under 
such anti-trust laws, and based, in whole or in part, on any matter com- 
plained ot in said suit or proceeding in equity, shall be suspended during 
the pendency of such suit or proceeding in equity. 

LABOR UNIONS AND AGRICULTURAL ASSOCIATIONS 
EXEMPTED. 

Sec. [6] 7. That nothing contained in the anti-trust laws shall be con- 
strued to forbid the existence and operation of fraternal, labor, consumers, 
agricultural, or horticultural organizations, orders, or associations [oper- 
ating under the lodge system] instituted for the purposes of mutual help, 
and not having capital stock or conducted for profit, or to torbid or restrain 
individual members of such organizations, orders, or associations from car- 
rying out the legitimate objects [of such associations) thereof. 

Nothing contained in the anti-trust laws shall be construed to forbid associa- 
ions of traffic, operating, accounting, or other officers of common carriers 
for the purpose of conferring among themselves or of making any lawful agree- 
ment as to any matter which is subject to the regulating or supervisory juris- 
diction of the Inter-State Commerce Commission, but all such matters shall con- 
tinue to be subject to such jurisdiction of the Commission, and all such agree- 
ments shall be entered into and kept of record by the carriers, parties thereto, 
and shall at ali times be open to inspection by the Commission: Provided, 
That nothing in this Act shall be construed as modifying existing laws pro- 
hibiting the pooling of earnings or traffic, or existing laws against joint agree- 
ments by common carriers to maintain rates. 

Sec. [7] 8. That no corporation engaged in commerce shall acquire, 
directly or indirectly, the whole or any part of the stock or other share 
capital of another corporation engaged also in commerce, where the eftect 
of such acquisition is to eliminate or substantially lessen competition between 
the corporation whose stock is so acquired and the corporation making the 
acquisition, or to create a monopoly of any line of trade in any section or 
community. 

No corporation shall acquire, directly or indirectly, the whole or any 
part of the stock or other share capital of two or more corporations engaged 
in commerce where the etfect of such acquisition, or the use of such stock 
by the voting or granting of proxies or otherwise, is to eliminate or subsian- 
tially lessen competition between such corporations, or any ot them, whose 
stock or other share capital is so acquired, or to create a monopoly of 
any line of trade in any section or community. 

This section shall not apply to corporations purchasing such stock solely 
tor investment and not using the same by voting or otherwise to bring 
about, or in attempting to bring about, the substantial lessening of compe- 
tition. Nor shall anything contained in this section prevent a corporation 
engaged in commerce from causing the formation of subsidiary corporations 
for the actual carrying on of their immediate lawful business, or the natural 
and legitimate branches or ezlensions thereof, or trom owning and holding 
all or a part of the stock ot such subsidiary corporations, when the effect 
of such formation is not to eliminate or subsiantially lessen competition. 

Nothing contained in this section shall be held to affect or impair any 
right heretofore legally acquired: Provided, That nothing in this paragraph 
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shall make [legal] stockholding relations between corporations legal when 
fand under such circumstances] such relations constitute violations ot 
the anti-trust laws. 

Nor shall anything herein contained be construed to prohibit any rail- 
road corporation from aiding in the construction of branch or short line 
railroads so located as to become feeders to the main line of the company so 
aiding in such construction or from acquiring or owning all or any part ot 
the stock o1 such branch line, nor to prevent any railroad corporation from 
acquiring and owning all or any part ot the stock of a branch or short line 
railroad constructed by an independent company where there is no substan- 
tial competition between the company owning the branch line so constructed 
and the company owning the main line acquiring the property or an inter- 
est therein, nor to prevent any railroad company from extending any of 
its lines through the medium of the acguisition of stock or otherwise of any other 
railroad company where there is no substantial competition between the com- 
pany extending its lines and the company whose stock, property, or an interest 
therein is so acguired. r 

A violation of any of the provisions of this section shall be deemed a 
misdemeanor, and shall be punishable by a fine not exceeding $5,000, or 
by imprisonment not exceeding one year, or by both, in the discretion of the 
court, [and any violation by a corporation shall be deemed to be 
also the offense of its individual officers or directors, ordering, 
doing, or participating in the prohibited Act, and upon conviction 
they shall be punished as herein provided.] 


PROHIBITION AGAINST INTERLOCKING DIRECTORATES. 

Sec. [8] 9. That from and after two years from the date of the approval 
of this Act no person who is engaged as an individual, or who is a member 
of a partnership, or is a director or other officer of a corporation that is 
engaged in the business, in whole or in part. of producing or selling equip- 
ment, materials, or supplies to, or in the construction or maintenance of, 
railroads or other common carriers engaged in commerce, shall act as a 
director or other officer or employee of any other corporation or common 
carrier engaged in commerce to which he, or such partnership or corpora- 
tion, sells or leases, directly or indirectly , equipment, materials, or supplies, 
or for which he or such partnership or corporation, directly or indirectly, 
{is engaged) engages in the work of construction or maintenance; and after 
the expiration of said period no person who is engaged as an individual or 
who is a member of a partnership or is a director or other officer of a cor- 
poration which is engaged in the conduct of a bank or trust company shall 
act as a director or other officer or employee of any such common carrier for 
which he or such partnership or bank or trust company acts, either separ- 
ately or in connection with others, as [agents in the disposal of, or is 
interested in the underwriting of] agent for or underwriter of the sale 
or disposal by suchcommon carrier of issues or parts of issues of its securities, 
or from which he or such partnership or bank or trust company purchases, 
either separately or in connection with others, issues or parts of issues 
of. securities of such common carrier. 

That from and after two years from the date of the approval of this Act 
no person shall at the same time be a director or other officer or employee 
of more than one bank, banking association, or trust company organized 
[and] or operating under the laws of the United States either of which has 
deposits, capital, surplus, and undivided profits aggregating more than 
$2,500,000; and no private banker or person who is a director in any bank 
or trust company, organized and operating under the laws of a State, having 
deposits, capital, surplus and undivided profits aggregating more than 
$2,500,000, shall be eligible to be a director in any bank or banking asso- 
ciation organized [and] or operating under the laws of the United States. 
The eligibility of a director under the foregoing provisions shall be determined 
by the average amount of deposits, capital, surplus, and undivided profits as 
shown in the official statements of such bank, banking association, or trust 
company filed as provided by law during the fiscal year next preceding the 
date set for the annual election of directors, and when a director has been 
elected in accordance with the provisions of this Act it shall be lawful for him to 
continue as such for one year thereafler under said election. 

No bank, banking association, or trust company organized {and doing 
business] or operating under the laws of the United States in any city 
or incorporated town or village of more than one hundred thousand inhabi- 
tants, as shown by the last preceding decennial census of the United States, 
shall have as a director or other officer or employee any private banker 
or any director or other officer or employee of any other bank, banking 
association, or trust company located in the same place: Provided, That 
nothing in this section shall apply to mutual! savings banks not having a 
capital stock represented by shares; Provided further, That a director or other 
officer or employee of such bank, banking association, or trust company may 
be a director or other officer or employee of not more than one other bank or trust 
company organized under the laws of the United States or any State where the 
entire capital stock of one is owned by stockholders in the other; And provided 
further, That nothing contained in this section shall forbid a director of Class A 
of a Federal reserve bank, as defined in the Federal Reserve Act, from being an 
officer or director or both an officer and director in one member bank. 

That from and after two years from the date of the approval of this Act 
no person at the same time shall be a director in any two or more corpora- 
tions, either of which has capital, surplus, and undivided profits aggregating 
more than $1,000,000, engaged in whole or in part in commerce, other than 
common carriers subject to the Act to regulate commerce, approved 
February fourth, eighteen hundred and eighty-seven, if such corporations 
are or shall have been theretofore, by virtue of their business and location 
of operation, competitors, so that an elimination of competition by agree- 
ment between them would constitute a violation of any of the provi- 
sions of any of the anti-trust laws. The eligibility of a director under the 
foregoing provision shall be determined by the aggregate amount of the capital, 
surplus, and undivided profits, exclusive of dividends declared but not paid to 
stockholders, at the end of the fiscal year of said corporation next preceding the 
election of directors, and when a director has been elected in accordance with the 
provisions of this Act it shall be lawful for him to continue as such for one 
year thereafter. 

That any person who shall violate any of the provisions of this section 
shall be guilty of a misdemeanor and shall be punished by a fine of $100 
a day for each day of the continuance of such violation, or by imprisonment 
for such period as the court may designate, not exceeding one year, or by 
both, in the discretion of the court. 

Sec. [9] .0. That any suit, action, or proceeding under the anti-trust laws 
against a corporation may be brought not only in the judicial district 
whereof it is an inhabitant, but also in any district wherein it may be found. 

Sec. [10] 12. That in any suit, action, or proceeding brought by or on 
behalf of the United States, subpoenas for witnesses who are required to attend 
@ court of the United States in any judicial district in any case, civil or 
criminal, arising under the [Federal] anti-trust laws may run into any 
other district. 

Sec. [11] 172. That whenever a corporation shall be guilty of the violation 
of any of the provisions of the anti-trust laws, the offense shall be deemed 
to be also that of the individual directors, officers, [and] or agents of such 

corporation[s); and upon the conviction of the corporation any director , officer 





SEE 

or agent who shall have [authorizing], authorized, tordering,) ordered; 

or [doing] done any of such prohibited acts [and upon conviction thereof 

they} shall be deemed guilty of a misdemeanor, and upon congiction therefor 

shall be punished by a fine not exceeding $5,000, or by imprisonment not - 
exceeding one year, or by both, [said punishments] in the discretion 

of the court. 

Sec. [12] 13. That the several district courts of the United States are 
hereby invested with jurisdiction to prevent and restrain violations of this 
Act, and it shall be the duty of the several district attorneys of the United 
States, in their respective districts, under the direction of the Attorney- 
General, to institute proceedings in equity to prevent and restrain such 
violations. Such proceedings may be by way of petition setting forth the 
case and praying that such violation shall be enjoined or otherwise pro- 
hibited. When the parties complained of shall have been duly notified 
of such petition, the court shall proceed, as soon as may be, to the hearing 
and determination of the case; and pending such petition, and before 
final decree, the court may at any time make such temporary restraining 
order or prohibition as shall be deemed just in the premises. Whenever it 
shall appear to the court before which any such proceeding may be pending 
that the ends of justice require that other parties should be brought before 
the court, the court may cause them to be summoned, whether they 
reside in the district in which the court is held or not, and subpoenas to 
that end may be served in any district by the marshal thereof. 

Sec. [13] 74. That any person, firm, corporation, or association shall be 
entitled to sue for and have injunctive relief, in any court of the United 
States having jurisdiction over the parties, against threatened loss or 
damage by a violation of the anti-trust laws, when and under the same’ 
conditions and principles as injunctive relief against threatened conduct 
that will cause loss or damage is granted by courts of equity, under the 
rules governing such proceedings, and upon the execution of proper bond 
against damages for an injunction improvidently granted and a showing 
that the danger of irreparable loss or damage is immediate, a preliminary 
injunction may issue; Provided, That nothing herein contained shall be 
construed to entitle any person, firm, corporation, or association, except 
the United States, to bring suit in equity for injunctive relief against any 
common carrier subject to the provisions of the Act to regulate commerce, 
approved February fourth, eighteen hundred and eighty-seven, in respect 
of any matter subject to the regulation, supervision, or other jurisdiction 
of the Inter-State Commerce Commission. 


ISSUANCE OF RESTRAINING ORDBRS. 
The provision regarding injunctions has been entirely 


re-written, and now reads as follows: 

Sec. [14] 175. That no preliminary injunction shall be issued without 
notice to the opposite party. 

No temporary restraining order shall be granted without notiee to the opposite 
party unless it shall clearly appear from specific facts shown by affidavit or by the 
verified bill that immediate and irreparable injury, loss, or damage will result to 
property or a property right of the applicant before notice could be served or 
hearing had thereon. Every such temporary restraining order shall be indorsed 
with the date and hour of issuance, shall be forthwith filed in the clerk's office 
and entered of record, shall define the injury and state why it is irreparable’ 
and why the order was granted without notice, and shall by its terms ezpire 
within such time after entry, not to exceed ten days, as the court or judge may 
fiz. Incase atemporary restraining order shall be granted without notice in the 
contingency specified, the matter of the issuance of a preliminary injunction | 
shall be set down for a hearing at the earliest possible time and shall take 
precedence of all matters except older matters of the same eharacter; and when 
the same comes up for hearing the party obtaining the temporary restraintng 
order shall proceed with his application fora preliminary injunction, and if he 
does not do so the court shall dissolve his temporary restraining order. Upon 
two days’ notice to the party obtaining such temporary restraining order the 
opposite party may appear and move the dissolution or modification of the 
order, and in that event the court or judge shall proceed to hear and determine the 
motion as expeditiously as the ends of justice may require. 

Section two hundred and sixty-three of [the} an Act entitled ‘‘An Aet to 
codify, revise, and amend the laws relating to the judiciary,’’ approved 
March third, nineteen hundred and eleven, is hereby repealed. 

Nothing in this section contained shall be deemed to alter, repeal, or amend 
section two hundred and sizty-siz of an Act entitled “An Act to codify, revise, 
and amend the laws relating to the judiciary ,"' approved March third, nineteen 
hundred and eleven. 

Sec. [16] 16. That, except as otherwise provided im section fourteen of this 
Act, no restraining order or interlocutory order of injunction shall issue, 
except upon the giving of security by the applicant im such sum as the 
court or judge may deem proper, conditioned upon the payment of such 
costs and damages as may be incurred or suffered by any party who may 
be found to have been wrongfully enjoined or restrained thereby. 

Sec. [16] /7. That every order of injunction or restraining order shall set 
forth the reasons for the issuance of the same, shall be {epecified)] specifie 
in terms, and shall describe in reasonable detail, and not by reference to 
the bill of complaint or other document(s], the act ov acts sought to be 
restrained, and shall be binding only upon the parties to the suit, their 
agents, servants, employees, and attorneys, or those in active concert 
with them, and who shall, by personal service or otherwise, have received 
actual notice of the same. 

Sec. {17} /8. That norestraining order or injunction shall be granted by 
any court of the United States, or a judge or the judges thereof, in any 
case between an employer and employees, or between employers and em- 
ployees, or between employees, or between persons employed and persons 
seeking employment, involving, or growing out of, a dispute concerning 
terms or conditions of employment, unless necessary to prevent irreparable 
injury to property, or to a property right, of the party making the applica- 
tion, for which injury there is no adequate remedy at law, and such prop- 
ery or property right must be described with particularity in the application; 
which must be in writing and sworn to by the applicant or by his agent or 
attorney. 

And no such restraining order or injunction shall prohibit any person or 
persons from terminating any relation of employment, or from ceasing 
to perform any work or labor, or from recommending, advising, or persuad- 
ing others by peaceful means so to do; or from attending at or near a house 
or place where any person resides or works, or carries on business or happens 
to be, for the purpose of peacefully obtaining or communicating information, 
or of peacefully persuading any person to work or to abstain from working; 
or from ceasing to patronize or to employ any party to such dispute, or 
from recommending, advising, or persuading others by peaceful means so 
to do [so]; or from paying or giving to, or withholding from, any person 
engaged in such dispute, any strike benefits or other moneys or things of 
value; or from peaceably assembling at any place in a lawful manner, and 
for lawful purposes; or from doing any act or thing which might lawfully 
be done in the absence of such dispute by any party thereto. 

Sec. [18] :9. That any person who shall wilfully disobey any lawful 
writ, process, order, rule, decree, or command of any district court of the 

United States or any court of the District of Columbia by doing any act or 
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thing therein, or thereby forbidden to be done by him, if the act or thing 
#0 done by him be of such [a] character as to constitute also a criminal 
offense under any statute of the United States, or at common law, shall be 
proceeded against for his said contempt as hereinafter provided. 

Sec. [19] 26. That whenever it shall be made to appear to any district 
court or judge thereof, or to any judge therein sitting, by the return of a 
proper officer on lawful process, or upon the affidavit of some credible 
person, or by information filed by any district attorney, that there Is 
reasonable ground to believe that any person has been guilty of such con- 
tempt, the court or judge thereof, or any judge therein sitting, may issue 
a rule requiring the said person so charged to show cause upon a day cer- 
tain why he should not be punished therefor, which rule, together with a 
copy of the affidavit or information, shall be served upon the person 
charged with sufficient promptness to enable him to prepare for and make 
return to the order at the time fixed therein. If upon or by such return, 
in the judgment of the court, the alleged contempt be not sufficiently 
purged, a trial shall be directed at a time and place fixed by the court: 
Provided, however, That if the accused, being a natural person, fail or refuse 
to make return to the rule to show cause, an attachment may issue against 
his person to compel an answer, and in case of his continued failure or re- 
fusal, ori y for any reason it be impracticable to dispose of the matter on the 
return day, he may be required to give reasonable bail for his attendance 
at the trial and his submission to the final judgment of the court. Where 
the accused person is a body corporate, an attachment for the sequestra- 
tion of its property may be issued upon like refusal or failure to answer. 

In all cases within the purview of this Act such trial may be by the court, 
or, upon demand of the accused, by a jury; in which latter event the court 
may impanel a jury from the jurors then in attendance, or the court or 
the judge thereof in chambers may cause a sufficient number of jurors to 
be selected and summoned, as provided by law, to attend at the time and 
piace of trial, at which time a jury shall be selected and impaneledjas upon 
a trial for misdemeanor; and such trial shall conform, as near as may be, 
¢o the practice in criminal cases prosecuted by indictment or upon informa- 
tion. 

If the accused be found guilty, judgment shall be entered accordingly, 
prescribing the punishment, either by fine or imprisonment, or both,in 
the discretion of the court. Such fine shall be paid to the United States 
or to the complainant or other party injured by the act constituting the 
contempt, or may, where more than one is so damaged, be divided or ap- 
portioned among them as the court may direct. but in no case shall the fine 
to be paid to the United States exceed, in case the accused is a natural 
person, the sum of $1,000, nor shall such imprisonment exceed the term cf 
six months. 

Sec. (20) 27. That the evidence taken upon the trial of any person so 
accused may be preserved by bill of exceptions, and any judgment [or] 
of conviction may be reviewed upon writ of error in all respects as now pro- 
vided by law in criminal cases, and may be affirmed, reversed, or modified 
as justice may require. Upon the granting of such writ of error, execution 
of judgment shall be stayed, and the accused, if thereby sentenced to im- 
prisonment, shall be admitted to bail in such reasonable sum as may be 
required by the court, or by any justice, or any judge , of any district court 
of the United States, or any court of the District of Columbia. 

Sec. [21] 22. That nothing herein contained shall be construed to relate 
to contempts commiticd in the presence of the court, or so near thereto 


as to obstruct tho aciiministration of j:istice, nor to contempts committed 
in disohedience of any lay Sal writ, procoss, order, rule, decree, or command 
entered in any suis or action brousht or prosecuted in the name of, or on 
behalf of, the United States, but the same, and all other cases of contempt 
not specifically e:braced within Section [eighteen] nineteen of this Act, 


may be punished in conformity to the usages at law and in equity now 
prevailing. 

Sec. [22] 23. That no proceeding for contempt shall be instituted against 
any person unless begun within one year from the date of the act complained 
of; nor shall any such proceeding be a bar to any criminal prosecution for 
the same act or acts; but nothing herein contained shall affect any proceed- 
ings in contempt pending at the time of the passage of this Act 

In a report accompanying the bill, an explanation is of- 
fered of each section; regarding Section 4, relating to exclusive 
contracts, which the report says has been misinterpreted, 
it says: 

It does not prohibit or forbid exclusive agencies. It prohibits the tying 
contract between the manufacturer and the dealer by purchase or lease, 
whereby the latter agrees, as a condition of his contract, not to deal in or 
use the commodities of the competitor of the rival of the seller or lessor— 
a@ contract which obligates the dealer to surrender a right which every dealer 
should enjoy, namely, to handle and manufacture goods or wares. 


The provision against interlocking directorates, the report 
says, is designed to prevent, as far as possible, “control of 
great aggregations of money and capital through the medium 
of common directors between banks and banking associations, 
the object being to prevent the concentration of money or 
its distribution through a system of interlocking directorates.’ 


The proposed bill for the Federal control of railroad stock 
and bond issues was favorably reported to the House on 
Thursday by the Committee on Inter-State and Foreign 
Commerce. This, with the Clayton bill (printed above) 
intended to supplement existing laws against unlawful re- 
straints and monopolies, and the Covington Bill creating 
an Inter-State Trade Commission Bill (published in our 
issue of April 18) constitute the anti-trust measures which 
the Administration hopes to put through. The essential 
features of the latest bill under which it is intended to place 
railroad securities under Government supervision are sum- 


marized as follows : 

First—A provision requiring railways, before issuing stocks and bonds, 
to obtain authority for such issues from the Inter-State Commerce Com- 
mission. 

Second—A provision requiring publicity through the Commission, of all 
facts bearing on the issuance of railway stocks and bonds. 

‘ Third—A provision making it unlawful for any person to hold the posi- 
tion of officer or director of more than one railway company without the 
approval of the Inter-State Commerce Commission. 


The bill amends Section 20 of the Act to regulate com- 
merce; the newly drafted measure, is given as follows in the 
“Journal of Commerce” the matter which we print in italics 





indicating the proposed regulations which do not appear in 
the existing law : 


PROPOSED AMENDMENT TO SECTION 20 OF THE ACT TO 
REGULATE COMMERCE. 
Section 20 shall be amended so as to read as follows : 

Sec. 20. That the Commission is hereby authorized to require annual 
reports from all common carriers subject to the provisions of this Act, and 
from the owners of all railroads engaged in inter-State commerce as defined 
in this Act; to prescribe the manner in which such reports shall be made, 
and to require from such carriers specific answers to all questions upon 
which the Commission may need information. Such annual reports 
shall show in detail the amount of capital stock issued, the amount paid 
therefor, and the manner of payment for the same; the dividends paid, the 
surplus fund, if any, and the number of stockholders; the funded and 
floating debts and the interest paid thereon; the cost and value of the 
carrier's property, franchises and equipments; the number of employees, 
and the salaries paid each class; the accidents to passengers, employees 
and other persons, and the causes thereof; the amounts expended for im- 
provements each year, how expended, and the character of such improve- 
ments; the earnings and receipts from each branch of business and from 
all sources; the operating and other expenses; the balance of profit and loss, 
and a complete exhibit of the financial operations of the carrier each year, 
including an annual balance sheet. Such reports shall also contain such 
information in relation to rates or regulations concerning fares or freights 
or agreements, arrangements, or contracts affecting the same as the Com- 
mission may require; and the Commission may, in its discretion, for the 
purpose of enabling it the better to carry out the purposes of this Act, 
prescribe a period of time within which all common carriers subject to the 
provisions of this Act shall have, as near as may be, a uniform system of 
accounts, and the manner in which such accounts shall be kept. 

Said detailed reports shall contain all the required statistics for the period 
of twelve months ending on the thirtieth of June in each year, or on the 
thirty-first day of December in each year if the Commission by order 
substitute that period for the year ending June thirtieth, and shall be 
made out under oath and filed with the Commission at its office in Wash- 
ington within three months after the close of the year for which the report 
is made, unless additional time be granted in any case by the Commission; 
and if any carrier, person, or corporation subject to the provisions of this 
Act shall fail to make and file said annual reports within the time above 
specified, or within the time extended by the Commission, for making and 
filing the same, or shall fail to make specific answer to any question author- 
ized by the provisions of this Section within thirty days from the time it is 
lawfully required so to do, such party shall forfeit to the United States 
the sum of $100 for each and every day it shall continue to be in default 
with respect thereto. The Commission shall also have authority by gen- 
eral or special orders to require said carriers, or any of them, to file monthly 
reports of earnings and expenses, and to file periodical or special, or both 
periodical and special, reports concerning any matters about which the 
Commission is authorized or required by this law, or any other law, to 
inquire or keep itself informed or which it is required to enforce including 
the matter of making public information regarding the issuance by said carriers 
of stocks, bonds, or other evidences of indebtedness. In such periodical or 
special reporis the Commission may reguire of the carrier, in addition to its 
income account, a balanced statement of its receipts and expenditures on capital 
account, and of the surplus of the income account accruing during the period 
covered by such statement, as weil as of ail other financial transactions that 
have taken place during such period, with whom had, whether in cash, in securi- 
ties, or in other vatuable consideration. The Commission may also reguire 
the carrier to compile for the information of its shareholders such facts in regard 
to the financiai transactions of the carrier for its fiscal year in such form as 
the Commission may direct. 

Every common carrier subject to the provisions of this Act shall file with the 
Commission on or prior to the date of issuance of any stocks, bonds, notes or 
other evidences of indebtedness payable at periods of more than twelve months 
after the date thereof, and now or hereafter to be authorized, a certificate of 
notification in such form as the Commission may from time to time determine 
and prescribe, which shali show : 

First (a) The total amount thereof authorized. 

(b) The number and amount thereof outstanding prior to the date of such 
certificate; the amount thereof theretofore retired; the amount thereof then 
undisposed of, and whether such amount is held in the treasury of the corpora- 
tion as a free asset or pledged, and if pledged, the terms and conditions of such 
pledge. 

(c) The number and amount thereof then to be issued and whether to be sold, 
pledged or held in the treasury of the corporation as a free asset; if such secur - 
ties are to be sold, the terms of sale if a contract for such sale has been made, and 
if any part of the consideration to be received therefor is other than money, an 
accurate and detailed description thereof; if such securities are to be pledged, the 
terms and conditions of such pledge. 

(d) The number and amount thereof remaining unissued. 

(e) If the issue is of shares of stock, the certificate shall also show the par 
value thereof, or if the issue is of shares of stock that have no specified nominal or 
par value, the number of such shares, and the number of then outstanding shares 
previously issued. 

Second. The preferences of privileges granted to the holders of any such shares 
of stock; the dates of maturity, rates of interest of any such bonds, notes or other 
evidences of indebtedness, and any conversion rights granted to the holders there- 
of, and the price, if any, at which such shares or bonds may be redeemed. 

Third. The purposes, in detail, to which the proceeds of the issue are to be 
devoted. 

Whenever any securities set forth and described in any certificate of notifica- 
tion as pledged or held as a free asset in the treasury of the corporation shall sub- 
sequent to the filing of such certificate be soldor reepledged or otherwise disposed 
of by the corporation, such corporation shall file a further certificate of notifica- 
tion to that effect, setting forth therein all such facts as are required by sub- 
division (c) of the foregoing first paragraph. 

The provisions in regard to certificates of notification shall apply to notes or 
evidences of indebtedness running for periods of twelve months or less, and to the 
pledging or repledging of stocks, bonds, or other evidences of indebtedness to 
secure such notes or evidences of indebtedness running for periods of twelve 
months or less, except that such certificates may be filed within ten days after 
the issue thereof instead of on or prior to the date of such issue. 

The certificates of notification shall be signed and verified by the auditor, 
comptroller, or other acting fiscat head of the carrier. 

Periodical or special reports to the Commission, reports of the carrier to its 
stockholders, or certificates of notification shall be under oath whenever the 
Commission so requires; and if any such carrier shall fail to make or file 
any such periodical or special report or report to its stockholders within the 
time fixed by the Commission it shall be subject to the forfeitures last above 
provided. If any such carrier shall refuse or fail to file certificates of notifica- 
tion as above provided it shall be subject to a forfeiture of not less than $100 or 
more than $5,000 for each such offense, and $100 for each day of the continu- 
ance of such offense; and the officer or officers of the carrier whose duty it is 
to cause the certificate to be filed shall upon refusal or willful neglect to cause it 
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‘to be filed, be deemed guilty of a misdemeanor and shall be subject upon con- 
-viction in any court of the United States of competent jurisdiction, to a fine 
of not less than $1,000 nor more than $5,000, or imprisonment for a term of 
not less than one year nor more than three years, or both such fine and im- 
~prisonment. 

Said forfeitures shall be recovered in the manner provided for the recovery 
‘of forfeitures under the provisions of this Act. 

The oath required by this Section may be taken before any person author- 
‘ized to administer an oath by the laws of the State in which the same is 
taken. 

It shail be the duty of the Commission to make public by appropriate means the 
tnformation received as in its discretion it may deem proper; and the certificates 
of notification shall at all times be deemed public records and open to inspection. 

The Commission shall have the power to investigate all financial transactions 
of said carriers and to inquire into the good faith thereof, to examine the books, 
papers, and correspondence of carriers, construction of other companies, or 
of firms or individuals with which the carrier shall have had financial trans- 
actions, for the purpose of enabling it to verify any statements furnished and 
to examine into the actual cost and value of property acguired by it or services 
‘rendered to such carrier. The carrier may be reguired by order of the Com- 
mission to disclose every interest of the directors of such carrier in any transac- 
tion under investigation. In addition to the certificates and reports herein 
before mentioned , the Commission may require the carrier to furnish any further 
statements of fact or evidence that it may deem necessary or appropriate. 

The Commission may, in its discretion, prescribe the forms of any and 
all accounts, records, and memoranda to be kept by carriers subject to the 
provisions of this Act, including the accounts, records and memoranda of 
‘the movement of traffic, as well as the receipts and expenditures of moneys. 
The Commission shall at all times have access to all accounts, records, 
memoranda and correspondence kept by carriers subject to this Act, and it 
shall be unlawful for such carriers to keep any other accounts, records, or 
memoranda than those prescribed or approved by the Commission, and it 
may employ special agents or examiners who shall have authority under 
the order of the Commission to inspect and examine any and all accounts, 
records, and memoranda by such carriers and also the books, papers and 
correspondence of carriers, construction or other companies or of firms or in- 
dividuals with which a carrier shall have had financial transactions. This 
provision shall apply to receivers of carriers and operating trustees. 

In case of failure or refusal on the part of any such carrier, receivef, or 
trustee to keep such accounts, records, and memoranda on the books and 
in the manner prescribed by the Commission, or to submit such accounts, 
records, and memoranda as are kept to the inspection of the Commission 
-or any of its authorized agents or examiners, such carriers, receiver, or 
trustee shall forfeit to the United States the sum of $500 for each such 
offense and for each and every day of the continuance of such offense, such 
forfeitures to be recoverable in the same manner as other forfeitures pro- 
vided for in this Act. Failure or refusal of carriers, construction or other 
companies, or firms or individuals with which a carrier shall have had finan» 
cial transactions to submit their books, papers and correspondence for examina- 
tion shall subject them to the same forfeitures to be recovered in the same manner. 

Any person who shall willfully make any false entry in the accounts of any 
book of accounts, or in any record or memoranda kept by a carrier or who 
shall willfully file any certificate or other paper reguired und r this Act contain- 
ing false or erroneous statements of fact, or who shall willfully destroy, mutil- 
ate, alter, or by any other means or device falsify the record of any such 
account, record, memoranda or correspondence, or who shall willfully neglect 
or fail to make full, true and correct entries in such account, records, or 
memoranda of all facts and transactions appertaining to the carrier's 
business, or shall keep any other accounts, records, or memoranda than those 
prescribed or approved by the Commission, shall be deemed guilty of a 
misdemeanor, and shall be subject, upon conviction in any court of the 
United States, of competent jurisdiction, to a fine of not less than $1,000 
nor more than $5,000, or imprisonment for a term not less than one year 
nor more than three years, or both such fine and imprisonment. Pro- 
vided, That the Commission may, in its discretion, issue orders specifying 
such operating, accounting, or financial papers, records, books, blanks, 
tickets, stubs, or documents of carriers which may, after a reasonable time, 
be destroyed, and prescribing the length of time such books, papers, or 
documents shall be preserved. 

Any examiner who divulges any fact or information which may come to 
his knowledge during the course of such examination, except in so far as 
he may be directed by the Commission or by a court or judge thereof, 
shall be subject, upon conviction in any court of the United States of 
competent jurisdiction to a fine of not more than $5,000 or imrisonment 
for a term not exceeding two years, or both. 

That the circuit and district courts of the United States shall have juris- 
diction, upon the application of the Attorney General of the United States 
at the request of the Commission, alleging a failure to comply with, or a 
violation of any of the provisions of said Act to regulate commerce, or of 
any Act suplementary thereto or amendatory thereof by any common 
carrier, to issue a writ or writs of mandamus commanding such common 
carrier to comply with the provisions of said Act, or any of them. 

That it shail be unlawful for any corporation which is a common carrier sub- 
ject to the Act to regulate commerce, as amended, to issue any capital stock or 
«certificate of stock, or any bond or other evidence of indebtedness or assume any 
other obligation even though permitted by the authority creating the corporation, 
except for purposes necessary properly to perform its service for the public in 
tnter-State and foreign commerce without impairing its ability so to do and 
within its corporate powers, nor for such proposed uses and unless and until 
upon application and after investigation in the premises by the Inter-State 
Commerce Commission of the purposes and uses of the issue, and the proceeds 
thereof, such issue is approved by said Commission as necessary and appro- 
priate for the purposes stated in the application. Provided, however, That 
the provisions of this Section shall not apply to notes issued by such carrier 
maturing not more than one year after their date, when such notes do not at 
any time agg’ gate more than five per centum of the aggregat of the stocks 
and bonds of s ch carrier which may have been issued and are then outstanding: 
And provided further, That the provisions of this Section shall be construed as 
applying only to the business of the carrier which is governed by said Act to 
regulate commerce as amended: And provided still further, That upon applica- 
tion to the Inter-State Commerce Commission for approval of proposed issues 
of stocks and bonds the said Commission shall cause notice to be given, with 
copy of application and any other proceedings had, to the railroad commission 
or public service or utilities commission, or whatever other appropriate State 
authority may exist, and if none, then to the governor and attoeney-general in 
each State through which any railroad or part of the system concerned passes 
or through which the carrier making the application operates any part of iis 
lines. 

The railroad commission, public service or utilities commission, governor or 
attorney-general, or whatever other appropriate State authority thus notified 
shail have the right to present before the Inter-State Commerce Commission such 
representations as they may deem just and proper for preserving and conserving 
the right and interest of their people and the States, respectively, as involved in 
such proceeding, and the right to be fully heard touching the same, the allega- 
tions thus presented to be fully considered and determined by the Inter-State 





Commerce Commission, in each instance, as may be just and reasonable; 
along with the other matters and things under said proceeding or application 
pending before that body as aforesaid. Nothing herein contained shall be 
construed to imply any guaranty or obligation as to such issues on the part 
of the United States. 

All issues of capital stock, certificates of stock, bonds, and other evidence of 
indebtedness, contrary to the provisions of this Section, may be enjoined by 
any court of competent jurisdiction at the suit of the United States or of any 
director, officer, or stockholder of the carrier proposing to make the issue; 
and any director, officer, or stockholder of such corporation who assents to or 
concurs in any issue of securities forbidden by this Section shall be punished 
by a fine of not less than $1,000 nor more than $10,000, or by imprisomnent 
for not less than one year nor more than three years, or by both such fine and 
imprisonment. 

Unless the previous approval of the Inter-State Commerce Commission shall 
have been secured it shall be unlawful for any person to hold the position of 
officer or director of more than one carrier subject to the Act to regulate com- 
merce, or for any officer of such carrier to issue any certificate of stock, or issue 
and deliver any bonds until the approval of the Inter-State Commerce Commis- 
sion shall have first been secured. It shall also be unlawful for any officer, 
director, or directory of any such carrier to appropriate, pay or receive as 
salaries or dividends any money resulting from the sale of stocks or bonds, or 
from any other source except from the earnings of such carrier and from the 
earnings only after proper provision shall have been made therefrom for the 
upkeep of the roadbed, its eguipment and facilities. Any violation of this 
provision shall be a misdemeanor and on conviction in any United States cour 
having jurisdiction shall be punishel by a fine or imprisonment, or both, in 
the discretion of the court. 

And to carry out and give effect to the provisions of said Acts, or any of 
them, the Commission is hereby authorized to employ, special agents or 
examiners who shall have power to administer oaths, examine witnesses 
and receive evidence. 

That any common carrier, railroad, or transportation company receiving 
property for transportation from a point in one State to a point in another 
State shall issue a receipt or bill of lading therefor and shall be liable to the 
lawful holder thereof for any loss, damage, or injury to such property 
caused by it or by any common carrier, railroad, or transportation com- 
pany to wh.ch such property may be delivered, or over whose line or lines 
such property may be delivered, or over whose line or lines such property 
may pass, and no contract, receipt, rule, or regulation shall exempt such 
common carrier, railroad, or transportation company from liability hereby 
imposed: Provided, That nothing in this Section shall deprive any holder 
of such receipt or bill of lading of any remedy or right of action which he 
has under existing law. 

That the common carrier, railroad, or transportation company issuing 
such receipt or bill of lading shall be entitled to recover from the common 
carrier, railroad, or transportation company on whose line the loss, damage, 
or injury shall have been sustained the amount of such loss, damage or 
injury as it, may be required to pay to the owners of such property, as may 
be evidenced by any receipt, judgment, or t anscript thereof. 


Hearings on the Senate Inter-State Trade Commission 
Bill reported on the Ist inst. to the Senate Committee on 
Inter-State Commerce, were begun on the 6th inst. Samuel 
Untermyer was the first to be given a hearing on the bill. 
Mr. Untermyer thought the Commission “‘should have power 
and be authorized to investigate relations of corporations to 
individuals and partnerships in commerce. It should be 
allowed,” he said, “‘to make recommendations, as a master 
in chancery, in private suits as well as in equity cases 
brought by the Attorney-General.”’ 

He suggested that the provisions of the bill should not ap- 
ply to small corporations; he considered the House provision 
of $5,000,000, however, too high, and thought the limit 
should be $1,000,000 capital or $2,000,000 gross business or 
assets. With regard to the provision affecting interlocking 
directorates, he said: 

The bill's prohibition of interlocking directorates strikes at the symptom 
and not at the disease. The real object, of course, is to forbid interlock- 
ing control. I would suggest that the arbitrary limit of 10% be taken, 
and that a corporation be excluded from inter-State commerce that has a 
stockholder controlling 10% of its stock and also controlling 10% of the 


stock of a competitor. Many railroads now are controlled by not more 
than 10% stock ownership. 








RAILWAY MAIL PAY. 


A formal recommendation as to a definite system which 
shoule be followed in compensating the railroads for carrying 
the mails has been submitted to Congress by the railroad 
managers of the country, through the Committee on Railway 
Mail Pay, of which Ralph Peters is Chairman. The plan 


embodies four main principles, as follows: 

1. That the mails should be weighed annually (instead of quadren 
= as at present) and payment made for the weight and distance car- 
ried. 

2. That mail apartments in railroad cars fitted up as traveling post 
offices should be paid for. 

3. That side and terminal messengerservice between railroad stations 
and post offices and other special services should be paid for. 

4. That all rates of pay and conditions of service should be definite 
and not subject to the discretion of employees of the Post Office Department. 

In submitting this plan, Mr. Peters, on behalf of the com- 
mittee, says: 

It is the belief of railroad managers that the adoption of these general 

principles and establishing fair units of pay will remove this complicated 
subject from public controversy. It would also result in payment for car- 
rying the parcel post. The present situation is unjust and ought to be 
corrected. 
Carrying the mails has always been an important detail of railroading. 
The great development of the country has increased the volume and tonnage 
of the mails enormously, and has correspondingly intensified the burdens 
and responsibilities. 

It is the feeling of railroad managers that as soon as the American people 
realize the anomalous and inequitable conditions under which the railroads 
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now carry the mails, prompt action will be forthcoming from Congress 
to provide adequate compensation for the services performed. 


A summary of the recent Congressional investigation into 
the subject of postage on second class mail matter and com- 
pensation for the transportation of mails is set out in a pamph- 
let (from which the above extracts are taken), issued by the 
Committee on Railway Mail Pay, which represents 264 
railroads carrying mails on over 218,000 miles of line. The 
Congressional committee opened formal hearings on the sub- 
ject on Jan. 28 1913, and these were continued until May 14 
1913, after which opportunity was given to both sides to sum 
up the testimony. The railroads presented their summing 
up on June 26 1913 while that of the Post Office Depart- 


ment was presented on Jan. 161914. The pamphlet says: 

The Second Assistant Postmaster-General in his summing up of Jan. 16 
1914 reiterated the position of the Post Office Department, and on Feb. 12 
1914 submitted a new plan of paying the railroad companies on the space 
basis at certain rates per car mile, but claiming for the Post Office Depart- 
ment the power to prescribe the car space that would be paid for, full con- 
trol of the railroad facilities under heavy fines, which the Postmaster- 
General might impose without limit, and reserving to the Postmaster-Gen- 
eral discretion to change the conditions under penalty of $5,000 fine for 
every failure of a railroad company to carry the mails. 

In the original bill, Senate 7371, the Post Office Department had aban- 
doned the weight basis of pay in favor of space based upon cost of the in- 
dividual railroad. In the new bill it abandoned the cost basis in favor of 
a space basis, which, while ostensibly associated with definite rates, was 
left entirely within the discretion of the Postmaster-General. 

The railroads submitted to the Joint Congressional Committee on Feb. 
26 1914 an earnest protest against the findings and conclusions of the Post 
Office Department, as set forth in its summing up of Jan. 16 1914, and as 
embraced in its new proposals of Feb. 12 1914. The Second Assistant 
Postmaster-General replied in » lengthy statement of March 24 1914. 

The railroads made their closing statement on April 1 1914, and the Joint 
Congressional Committee, after verbal discussion, closed the hearings 
finally on April 3. The testimony, all taken under oath, is the most com- 
plete and valuable ever submitted on this important subject, and is com- 
prised in pamphlets which already include about 1,300 pages of printed 
matter. * * * 

The railroads’ committee has studied this whole question for over four 
years. lit has endeavored to regard the question from all sides. It has 
attempted to consider the interests of the people, of the Post Office De- 
partment, as well as of the railroads. It has carefully examined the record 
of previous investigations and the various plans proposed for changing the 
method or the basis of pay. It has especially studied the suggestion that 
the present basis, i. e., the weight of mail transported multiplied by the dis- 
tance it is transported, be abandoned, and that the basis of car space author- 
ized be substituted therefor. 

The railroads’ committee has concluded that the original plan, as em- 
bodied in the law of 1873, is the safest and most enduring basis for all of 
the parties concerned. That the weight of mail carried and the distance 
it is carried represent the essential! service rendered. It is, therefore,the 
most direct element upon which the pay should be measured and computed. 
The weight basis is also the most definitely ascertained basis, and the one 
regarding which there can be no uncertainty. It is not subject to fluctua- 
tion, according to individual opinion. The car space plan of pay involves 
estimates based on individual opinion, and this would be dangerous to 
both parties. 

The railroads’ committee, therefore, adhere to the recommendations 
made on Oct. 3 1912 to the Joint Congressional Committee, as follows: 

1. For the repeal of the Act of March 2 1907. 

2. For annual weighings and a definite and just method for ascertaining 
daily average weights. 

3. For pay for compartment cars on some basis that will compensate 
or the service. 

4. For a fair allowance to the railroads for side and terminal messenger 
service which they perform for the Post Office Department, accord- 
ing to the value of this service to the Post Office Department. 

5. That all rates of pay should be definite and not subject to the discre- 
tion of the officers of the Post Office Department. 

With regard to the proposed space basis for railway mail 
pay, the pamphlet contains the following: 

In connection with the very ample testimony already submitted by the 
railroads, relating to the unavoidable complexities and causes of irritation 
that would be inherent in the Department’s proposal that the pay be ad- 
justed on the basis of car space authorized, we deem it important to call 
your attention to two or three tacts: 

First. (Those who have previously investigated the subject and concluded 
that space rather than weight would be a fairer basis were either unaware 
or unfamiliar with the administrative difficulties that would be encountered 
in connection with any space basis of pay. 

Second. The Elmer, Thompson and Slater committee, composed of 
high officers of the Post Orfice Department, recommended the space basis, 
but were careful to insist that for the protection of the Government it must 


be coupled with a prescribed average weight to justify a certain amount of 
space. 


Third. None of the previous investigators who reached a conclusion 
in favor of the space basis could have had in contemplation the present con- 
dition of the parcel post-service that already deals with packages weighing 
as much as 50 pounds, with intimations of still turther increase in the weight 
limit, thus placing the Post Office Department in competition with the 
railroad companies and the express companies in the transportation busi- 
ness. 

Any law fixing rates and terms on a space basis would leave the measure 
of pay for transportation to be interpreted by the Post Office Department 
according to the discretion it must necessarily have as to the amount of space 
it would authorize, and this power coupled with the power already held to 
increase the weight limit indefinitely, and to lower the rates indefinitely, 
would make it impossible for the railroads to secure a compensatory basis 
of pay except at the pleasure of the Department. 








INCOME TAX REGULATIONS AND DECISIONS. 

In a notice of a change in the regulations governing cer- 
tificates of ownership in connection with interest orders or 
checks for interest on registered bonds, the collectors of 
Internal Revenue are advised that debtors in such eases 
shall deduct the normal tax of 1% for accruing interest on | 





all such bonds before sending out orders or checks for inter- 
est to the owners, unless there shall be filed with the debtors 
at least five days before the due date of said interest the 


prescribed certificate claiming exemption. The notice is 
as follows: 


TAX TO BE DEDUCTED IN CASE OF REGISTERED BONDS BY 
DEBTORS BEFORE ORDERS FOR INTEREST ARE SENT 
TO OWNERS. 
(T. D. 1,974.) 
INCOME TAX. 
Change of regulations as to certificates of ownership in connection with 
interest orders or checks for interest on registered bonds 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 


Washington, D. C., April 21 1914. 
To Collectors of Internal Revenue: 


Articles 41 to 46 of the regulations are hereby amended so as to require, 
in the case of interest payments on bonds registered as to both principal 
and interest, that debtors in such cases shall deduct the normal tax of 1% 
for accruing interest on all such bonds before sending out orders or checks 
for said interest to registered owners, unless there shall be filed with said 
debtors, at least five days before the due date of said interest, the prescribed 
certificates claiming exemption. 

Where such certificates are so filed, the said debtors shall stamp or write 
on the interest orders or checks, as the case may be, “Exemption claimed 
by certificate filed with debtor.’’ 

Where prescribed certificates are not so filed, said debtor shall deduct 
and withhold the normal tax of 1% from the amount of such payment: 
and shall stamp or write on the interest order or check, as the case maybe. 
“Income tax withheld by debtor."* 

Responsible banks, bankers or collecting agents receiving for eotlention 
interest orders or checks bearing the aforesaid endorsements may present 
said interest orders or checks for collection without requiring that certifi- 
cates of ownership be filed therewith. 

Certificates of ownership are not required to accompany interest orders 
or checks in payment of interest on fully registered bonds, as information 
as to ownership of bonds will be furnished by debtor organizations on 
monthly list returns, Form 1012; but claim for exemption must be filed with 
debtors, or the tax must be withheld; and the form of certificate provided 
for use of owners of coupon bonds may be used by owners of registered 
bonds for the purpose of claiming this exemption. 

Where, because of failure to file certificates claiming exemption, in com- 
pliance with the above regulations, a part of the income from interest on 
registered bonds has been withheld for the payment of the normal income 
tax, debtors may, upon the filing of the proper certificates as provided in 
Article 42, Income Tax Regulations, to the extent of exemption claimed, 
release and pay to. the persons entitled thereto the amount of such income 
so withheld. 

W.H. OSBORN, Commissioner of Internal Revenue. 

Approved: W. G. McADOO, Secretary of the Treasury. 





—— 


THE COLORADO MINING TROUBLES. 

The strike troubles in Colorado were responsible for the 
issuance on the 2d inst. of a proclamation by Secretary of 
War Garrison calling upon all persons not in the military 
service of the United States to surrender their arms and am- 
munition. The proclamation, issued under authority of 
President Wilson, was addressed to Major Holbrook, in 
command of the Federal troops at Trinidad, and was as 
follows: 


Whereas, under existing circumstances the possession of arms and ammu- 
nition by persons not.in the military service of the United States tends to 
provoke disorder and to excite domestic violence and hinders the restoration 
of normal conditions of peace and good order, I do, by the authority o 
the President of the United States, call upon and direct all persons not in 
the military service of the United States who have arms or ammunition in 
their possession or under their control to deliver them forthwith to the officer 
at the place herein designated. Receipts will be issued for all arms and 
ammunition so delivered. The above applies to individuals, firms and asso- 
ciations and corporations. 


In a statement explanatory of his proclamation, Secretary 
Garrison said: 

I learn from r3ports from the commanders on the ground the following 
about conditions in Colorado: 

The use of firearms has been widespread. In the district from Walsen- 
burg south, an area of about 400 square miles. there are at least sixty mines. 
They are located mainly in canyons and are very difficult to reach. The 
strikers and those sympathizing with them have recently organized and 
armed themselves and the operators have had hundreds of mine guards 
who are also armed. The localities, which are very close to each other 
as the crow flies, are only reached by winding roads, which increase the 
distance anywhere from five to ten times the air-line distance. 

The State troops in certain localities have served to aggravate the trou- 
ble. Certain stores in Walsenburg were broken into by some troops 
connected with the State organizations and articles were taken. 

Conditions at the Canyon City district are practically similar to those just 
described as existing at the Walsenburg district. There was a very serious 
conflict at Ludlow, the details of which appeared in the press at the time 
of the occurrence, where women and children as well as men were killed, 
and since that time the feeling has been excessively bitter, and there have 
been other conflicts resulting in the killing of those belonging to each side. 

Many of the strikers are foreigners who do not speak English and it fs 
very difficult to make them understand when you try to explain a situation 
tothem. ‘The commanders in the field have so far exercised wise judgment, 
have allayed alarm and with the limited numbers at their disposal are doing 
the best that is possible. 

It is hoped that the proclamation calling for all parties to give up arms 
will be eheerfully and promptly complied with and thus a great source of 
danger will be removed. 


On the Ist inst. Major Holbrook sent a telegram to Presi- 
dent Wilson asking that more cavalrymen and horses be sent 
at once. Governor E. M. Ammons joined in the request, 
and also asked that Federal troops be sent to the Northern 
Colorado fields. On the 3d Government soldiers took charge 
of the entire strike zone, including the Northern District; 
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the area under the jurisdiction of the Federal troops includes 
all the Colorado coal fields extending 260 miles from north 
to south and from 40 to 70 miles from east to west. Fol- 
lowing the issuance of the order of the Secretary of War for 
the surrender of arms, Major Holbrook let it be known 
on the 3rd that he had construed the proclamation as to the dis- 
arming of all persons in the strike zone who are not in the 
active service of the United States army to include members 
of the Colorado militia as well as strikers, mine guards 
and others. 

Opposition to the disarmament order developed among 
some of the strikers, and it was announced on the 5th that 
the question would be put to the men themselves. Notwith- 
standing this, the program of disarmament was practically 
announced on the 6th by Major Holbrook in behalf of Colonel 
James Lockett, commanding the United States troops in 
the district. Mine company officials were notified that the 
disarming of their guards would begin on the 7th, and they 
replied that their men were ready to surrender arms just as 
soon as they had received actual physical protection by the 
presence of Federal troops on company property. 

A summary of the conditions in the coal-mining regions, 
based on information received from Major Holbrook, was 
furnished as follows by the War Department on the 2d inst.: 


The following-named mines in Huerfano County have been working 
under the protection of mine guards: Oakdale, Tioga, Big Four, Cham- 
pion, Toltre, McNally, Robinson, Walsen, Cameron, Ravenswood, Ideal, 
Pryor, Midway and Newhouse. 

The following are idle: Occidental, Strong, Pinon, Solar, Gordon, 
Black Canon, Maitiand, Pictou and Hezron. 

The following under the protection of mine guards are working in Las 
Animas County: Black Diamond, Primrose, Rugby, Green Canon, South, 
western, Empire, Delagua, Hastings, Tabasco, Berwind. Cedar Hill- 
Toller, Majestic, Forbes, Gray Creek, Morley, Woettoon, Piedmont 
Sopris, Cokedale, Frederick, Primero, Tercio and Royal. 

The following areidle: Broadhead, Suffield, Bowen, Engle, McLaughlin 
Starkville and Cornell. 

Since April 20 and up to the time that Holbrook'’s command reached the 
ground, the following mines have been burned: McNally, Green Canon, 
Southwestern, Empire, Forbes and Royal. 

The mines that are being operated vary in their production from 17% 
up to full capacity. ‘They are scattered over a large area. It is more than 
100 miles by the road from Oakdale mine to Tercio. There are about 
4,000 strikers, most of whom are now in and around Trinidad. 

The War Department at the same time also announced the 
receipt of the following information from Major McClure at 
Canyon City: 

The following-named mines are not working: Brookside, Royal George, 
Magnet, Coal Creek, Fremont, Rouckvale, Radiant, Chandler. The 
Wolf Park mine is working, using union labor. There is a total of 1,500 
miners in the vicinity of these various mines. 





Martin D. Foster, Chairman of the House Committee on 
Mines and Mining, re-asserted in a statement issued on the 
2d that there is nothing in the differences between the strik- 
ing miners and operators which cannot be adjusted by arbi- 
tration. He says: 

In my conference with Mr. Rockefeller at his office in New York I urged 
on him the importance of submitting the differences existing between the 
atriking miners and the operators toafair and neutral board of arbitration, 
believing that the troubles existing in the State of Colorado could be peace- 
fully settled. 

I spent the month of February in Colorado at the direction of the House 
investigating conditions. Mr. Rockefeller has not been there in ten years. 
I have been over the property and have conferred with and examined men 
on both sides of the controversy. I understand the issues on both sides. 

There is nothing in the differences which cannot be settled by arbitra- 
tion. The demand that the union be recognized has now been withdrawn. 
The great question now confronting the strikers and owners is ‘‘Will you 
agree to submit the matter to adjustment by arbitration?"’ 

Mr. Rockefeller cannot evade his responsibility. He cannot set forth the 
excuse that he will not arbitrate the recognition of the union. He can 
prevent loss of life and property by yielding to arbitration. The great 
Pennsylvania strike and also the recent West Virginia strike were settled 
by men on both sides agreeing to abide by the decision of umpires. 

In neither case was the union recognized. National sentiment and every 
instinct of humanity demand the prompt settlement of the Colorado strike. 
Nothing should prevent both strikers and Mr. Rockefsller from placing 
the case before a neutral board. 


Twenty coal operators, representing the larger companies 
of Colorado (exclusive of the Colorado Fuel & Iron Co.), 
sent a telegram to President Wilson on the 5th inst. in which 
they declared that they would not consent to any dealings 
with the United Mine Workers of America, the message at 
the same time deploring the ‘‘unjust attacks” upon John D. 
Rockefeller. The message in part is as follows: 


We each operate independently of the other and of the Colorado Fuel & 
Iron Co. The aggregate production of our mines is between 60 and 70% 
of the total amount of coal production of Colorado. 

Neither John D. Rockefeller nor John D. Rockefeller Jr., nor any con- 
trolling stockholder, director or officer of the Colorado Fuel & Iron Co., 
has any interest, directly or indirectly, financially or otherwise, in our busi- 
ness. Our position with respect to the United Mine Workers of America 
is absolutely independent of that which has been or hereafter may be taken 
either by the Colorado Fuel & Iron Co. or by its directors or officers, or 
by Mr. Rockefeller or John D. Rockefeller Jr., although we heartily endorse 
the position they are now taking, 

We deplore the unjust attacks upon Mr. Rockefeller. It is neither fair 
nor just_toThim {norjtojus {to}place.the burden upon ‘or give him sole credit 





for the position we are maintaining. Independent of any stand he has taken 
or may take, we have endeavored to strive and must continue to fight for 
the maintenance of fundamental principles of government and law. In the 
present issue we are not opposing or waging a war against organized labor 
assuch. We are, however, unalterably of the conviction that we can never 
recognize nor have any dealings with the organization purporting to be a 
abor union and calling itself the United Mine Workers of America. 





The Colorado Legislature convened in special session on 
the 4th inst. to enact legislation necessary by reason of the 
developments in the coal fields. A movement to impeach 
Gov. Ammons on charges of treason for the alleged turning 
over of the Government of the State to the coal corporations, 
by placing the militia in the strike zone, which, it wasre- 
ported, would be pressed with the opening of the Legislature, 
received a setback, those in support of the Governor having 
succeeded in preventing the introduction of the resolution 
calling for impeachment. On the 5th inst. five bills cover- 
ing matters dealt with in Gov. Ammons’ call for a special 
session were introduced, these providing for a State con- 
stabulary, for the prevention of the sale of fire-arms, for em- 
powering the Governor to prevent the sale of liquor in the 
strike zone, for a constitutional amendment for the enact- 
ment of a compulsory arbitration law and providing for a 
bond issue to cover the State’s military indebtedness of nearly 
$1,000,000. 

On the 6th inst. the virtual refusal of Gov. Ammons to 
enlarge the scope of his call for the special session so as to 
include all questions involved in the strike disorders resulted 
in the adoption of a vigorous program by the Progressive 
members of the House. Six Progressives left the floor to 
confer after the Governor had tacitly informed them that he 
would not issue a revised call. On the 7th inst. the New 
York “Times” reports the Progressive Democrats and the 
Progressives joined forces in the Senate, and placed on record 
a resolution condemning the Ammons Administration for its 
failure to control the Colorado strike situation. In the 
House a resolution was introduced directing the Governor to 
extend his call for the special sessions to such an extent that 
the entire strike situation may be gone into. This resolu- 
tion, introduced by Representative Person, a Progressive, 
was put over for five days, the full Ammons strength voting 
for the delay. 

The Progressive program demands that the Legislature be 
given power for immediate arbitration of all matters in con- 
troversy. It demands changes in the State laws governing 
the leasing of coal properties, so that the State may compel 
lessees, under pain of forfeiture of leases, to comply with all 
safety regulations to save lives in mines; that the State shall 
say who shall be employed in mines; that forfeiture of leases 
shall include forfeiture of improvements; that all present 
lessees who are proven guilty of violating State statutes for 
safety in mines shall be deprived of their rights, the report of 
the State Inspector in the last two years to decide this point; 
that the State shall reserve the right to fix the price of coal 
to consumers, making the price to cover the cost of mining, 
transportation and sale, with a small profit to the operators, 
and declares that the present royalty of 10 cents per ton paid 
for coal mined on State lands is not enough. 

The bill authorizing the Governor to close saloons in dis- 
tricts affected by strike disturbances was passed by the Sen- 
ate on the 6th inst., after the Judiciary Committee had 
amended the measure by changing the word “disturbance” 
to “riot,” as the condition under which the Act was to be in- 
voked, and by fixing severe penalties for violation. 

A plan to levy an income tax to meet the expenses of the 
militia in the strike zone was initiated on the 6th. A bill, 
introduced in both Senate and House, would levy a graduated 
tax on the incomes of persons, firms and corporations, the 
tax to continue only until the militia bills were paid. 





The result of an inquiry into the causes of the disturbances 
at Ludlow on April 20, made by Edward J. Boughton, 
Major and Judge Advocate of the Militiary District of Colo- 
rado, W. C. Danks and Philip S. Van Cise, Captains of the. 
First Infantry, was made known in a report presented on the 
2nd inst. to Gen. John Chase, Brigadier-General Command- 
ing the Military District of Colorado. In part the report 
says: 

1. We find that the remote cause of this, as of all other battles, lies with 
the coal operators, who established in an American industrial community 
@ numerous class of ignorant, lawless and savage South European peasants. 
The present underlying cause was the presence near Ludlow, in daily contact 
one with another, o1 three discordant elements—strikers, soldiers and mine 
guards, all armed and fostering an increasing deadly hatred which sooner 
or later was bound to tind some such expression. The immediate cause 
ot the battle was an attack upon the soldiers by the Greek inhabitants of 
the tent colony, who misinterpreted a movement of troops on a neighbor- 
ing hill, 
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We make the following recommendations: 


(a) Feeling that this board of officers was not constituted to determine 
possible guilt or innocence, we recommend that a general court martial be 
appointed to try all officers and enlisted men participating in the treat- 
ment and killing of prisoners, and the burning and looting of the tent colony. 

(b) We recommend that the General and Governor urge upon the Legis- 
lature the establishment ot a permanent State constabulary for police duty 
in disturbed regions of the State whereby the young men of our volunteer 
national guard may be relieved trom engaging in riot duty with a people 
numbering among them terocious foreigners whose savagery in fight we 
tound exemplified in the killing of Major Lester while under Red Cross 


protection and the maiming and mutilation of Privates Martin, Hocker- 
smith and Chavez. 


(c) We strongly recommend the General and Governor to urge the State 
and Federal governments to proceed at once to the apprehension and pun- 
ishment of all persons engaged as instigators or participants in the treasons, 


murders, arsons and other acts of outlawry in this State since the battle of 
Ludlow. 


A ecoroner’s jury which undertook an investigation into 
the burning on April 20 of the strikers’ tent colony at Ludlow, 
which cost the lives of two women and eleven children, like- 
wise made known its findings on the 2d; its verdict is as fol- 
lows: 

We, the jury, find that the deceased came to their deaths by asphyxia- 
tion or fire, or both, caused by the burning of the tents of the Ludlow tent 
colony, and that the fire on the tents was started by militiamen under 
Major Hamrock and Lieut. Linderfelt, or mine guards, or both, on the 20th 
day of April 1914. ; 

In a supplemental verdict in the case of Louis Tikas, leader 
of the Ludlow Greeks, Private Alfred Martin and six strik- 
ers, killed in the fighting which preceded the fire, the jury 
finds that they ‘“‘came to their deaths by bullet wounds in 
the battle between militiamen under command of Major 
Hamrock and Lieut. Linderfelt, and mine guards, on one 
side, and strikers on the other.” 


Under an amendment to the Agricultural Appropriation 
Bill, agreed to on the 5th inst. by the Senate, the Govern- 
ment is prohibited from accepting any further funds from the 
Rockefeller General Educational Board for the furtherance 
of demonstration work, the amendment stipulating that no 
part of the funds appropriated for this purpose ‘‘shall be used 
in connection with any money contributed or tendered by 
the General Education Board or any like organization.”’ 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 29 
shares, of which 9 shares were sold at the Stock Exchange and 
20 shares at auction. The transactions in trust company 
stock reach 227 shares. ‘Two shares of stock of the Mechan- 
ics & Metals National Bank, which is negotiating for the 
purchase of the Fourth National Bank, were sold at 245— 
an advance of 15 points over the price paid a month ago, 
when the last previous sale was made. Five shares of Na- 
tional City Bank stock were sold at 350, as compared with 


340 in December 1913. 


Shares. BANKS—New York. Low. High. Close. 


Last previous sale. 
*5 City Bank, National______- 350 ¢ 


Dec. 1913— 340 


350 350 é 
*2 Fourth National Bank__-__-_ 191% 191% 191% Feb. 1914— 190 
*2 Mech. & Metals Nat. Bk__. 245 245 245 April 1914— 230 
BANK—Brooklyn. 
20 Nassau National Bank__._. 210% 210% 210% May 1911— 250 
2 TRUST COMPAN Y—WNew York. 
227 Empire Trust Co_...._...- 291 201 # £201 Oct. 1912— 301 
* Sold at the Stock Exchange. 
——_e————_ 


A resolution introduced in the Senate on May 2 by Senator 
Borah seeks to postpone until after the convening of Congress 
next December action on the bill repealing the provision in 
the Panama Canal Act exempting from tolls vessels engaged 
in American coastwise trade, with the view to submitting 
the question to voters at the next election. The resolution 
is as follows: 

Whereas, The three political parties now represented in the executive and 
legislative departments of the Government, and which alone will have to 
do with pending legislation, went before the voters in the last national cam- 
paign solemnly committed to the policy and the justice of exemption of 
tolls from American vessels engaged in coastwise trade; and, 

Whereas, The three candidates for the Presidency of e ach of said politica 
parties individually declared in favor of the justice and wisdom of such pol- 
icy; and, 

Whereas, It is now deemed by some the part of wisdom, notwithstanding 
such pledges and platforms, to impose tolls upon American vessels engaged 
in coastwise trade; and, 

Whereas, National honor and the fundamental principles of representa- 
tive government require that we deal in the utmost good faith with the 
electorate, and that all public servants carry out the pledges solemnly 
made to the people and upon and by reason of which pledges they are 
delegated to act for the people; and, 

Whereas, At the approaching November election the entire House of 
Representatives and thirty-two members of the Senate are to be elected, 
all of whom must be elected by popular vote; and, 

Whereas, In this way a referendum for all practical purposes may be had 
upon this important question heretofore submitted to the people; and, 

Whereas, No injury of any moment can possibly arise or be incurred by 
reason of delaying the passage of this bill for the next few months; there- 
fore, be it 

Resolved, That a vote upon House Bill No. 14,385, providing for the repeal 
of that portion of the Act of Aug. 24 1912, providing for the exemption 
of tolls upon vessels engaged in coastwise trade, shall be postponed 





until after the convening of Congress, Dec. 7 1914, to the end that this 
matter may again be submitted to the voters of the United States, whose 
right and privilege it is to finally determine this question. 





Senator O’Gorman, leader of the forces opposing the 
repeal of the toll-exemption provision, again gave expression 
to his conviction that the United States is justified in allowing 
American coastwise shipping to operate free through the 
Panama Canal, in an address before the Senate on Thurs- 
day. Mr. O’Gorman, according to the New York “Times,” 
made two main points. He cited such recognized authorities 
as Wharton’s Law Dictionary (British), the Encyclopaedia 
Brittanica and the International Encyclopaedia as holding 
“commerce”? meant international traffic. Accordingly, he 
reasoned, the expression “‘vessels of commerce and of war’’ 
in the Hay-Pauncefote Treaty would not refer to purely 
domestic shipping in the coastwise trade. He also con- 
tended that under international law the word ‘‘vessels”’ 
when used in a treaty, unless the contrary meaning is 
clearly expressed, refers only to vessels engaged in inter- 
national or oversea trade. It does not relate to vessels in 
local or domestic trade. This principle is not only sanc- 
tioned by Great Britain and the United States, he averred, 
but has been recognized distinctly by the Supreme Court 
of the United States. 


Mr. O’Gorman’s other point was that the treaty’s stipula- 
tion that ‘no change of territorial sovereignty * * * 
of the country * * * traversed bythe * * * canal 
* * * shall affect the general principal of neutraliza- 
tion’’ referred only to changes of sovereignty occurring after 
the canal had been built. The significance of this conten- 
tion consists in the fact that rights of full sovereignty are 
claimed for the United States through the acquisition, 
before the canal was cut, of the Panama strip. From that 
starting point he pressed his argument that the canal was 
built on American soil in a manner not contemplated by the 
Hay-Pauncefote Treaty and entirely outside the limitations 
of that convention. In elaborating this point the Senator 
continued as follows: 


“Under the doctrine recognized by the British Government, the treaty is 
inoperative concerning the newly acquired territory of the United States, 
and the canal construction on American territory at Panama is no more 
affected by the Hay-Pauncefote Treaty than would be a canal across any 
other part of the soil of the United States. 

“It will be observed that the Hay-Pauncefote Treaty was adopted in 
1901; that it was the expectation of both nations that the canal would 
be built on foreign soil, and that for the protection of the canal it was 
distinctly stipulated that the rights of the parties would not be affected 
by any subsequent change of sovereignty of the territory over which the 
canal was constructed, i. e., change of sovereignty after its construction. 

“The doctrine is well established in international law that all treaty 
engagements are necessarily subject to the general understanding that they 
shall cease to be obligatory as soon as the conditions upon which they are 
executed are essentially altered. Hall, a well-recognized British authority, 
declares in his work on international law that ‘neither party to a treaty 
can make its binding effect dependent at will upon conditions other than 
those contemplated at the moment when the contract was entered into, 
and, on the other hand, a contract ceases to be binding so soon as anything 
which formed an implied condition of its obligatory force at the time of its 
conclusion is essentially altered.’ 

“Hannis Taylor, the American authority on international law, states 
the rule as follows: 

‘**So unstable are the conditions of international existenceand so difficult 
is it to enforce a contract between States after the state of facts upon 
which it was founded has substantially changed, that all such agreements 
are necessarily made subject to the general understanding that they shall 
cease to be obligatory as soon as the conditions upon which they were 
executed are essentially altered.’ 

“England invoked this rule in her own defense when she was accused by 
the European Powers with violation of the neutrality provisions of the Suez 
Canal convention. In a convention of the Powers a protest was made 
against the action of Great Britain, and Lord Pauncefote, the joint author 
of the Hay-Pauncefote Treaty, stated the position of Great Britain as 
follows: 

“ “That Egypt having become British territory since the construction of 
the canal and the agreement between the Powers, Great Britain could not 
be bound by the neutrality provisions adopted, so farjas they affected Egypt, 
because it was a recognized principle of international law that treaties are 
only operative so long as the basic or fundamental conditions upon which 
they are based continue, and that in the event of a fundamental change, 
such as a change of sovereignty of the soil, any nation which is a party 
to such treaty could honorably contend that it was inoperative as to her 
newly acquired territory.’ 

“This contention of Lord Pauncefote was upheld by the British Govern- 
ment, and England proceeded to fortify her newly acquired territory and 
continued to maintain it in a fortified condition, notwithstanding the 
neutrality provisions of the Suez Canal convention to the contrary. 

Mr. O’Gorman also said: 

‘‘Are we to abandon the Monroe Doctrine when every sentiment of the 
American people calls for its maintenance? Must we cower before the 
mailed fist and give the first manifestation of national decline? No nation 
can respect another that does not respect itself. Surely the most that can 
be claimed by the British advocate is that the question of the interpretation 
of the treaty is involved in doubt. If that beso, by what right or authority 
do we resolve the doubt against our own people? Have we no liberty 
of action? When have we become so feeble that we cannot retain advan- 
tages of our own? Have we not the same right that England has to place 
our own interpretation on the treaty and support it by reason and prece- 
dent? Yet we are told, ‘right or wrong’, we shouldsubmit. Whencecame 
these standards in the affairs of nations? England has never applied them 
to herself. 








MAY 9 1914.] 


THE CHRONICLE 


1437 — 














“In matters personal to ourselves we may surrender our private rights, if 
we will; they are ours, and our action affects ourselves alone, but acting as 
trustees for a nation, can we in honor or justice surrender their rights and 
interests without rhyme orreason? We may ransack all the authorities 
on international usage; we may explore all the pages of diplomatic rela- 
tions, and I venture to assert that no precedent can be found in the history 
of any country for this extraordinary proposal. 

“If I would counsel the President, I would remind him that whatever 
we owe foreign nations, we owe more to the American people. It is idle 
to talk of national honor when we seek to meet unfounded demands by in- 
flicting injustice and dishonor upon our own people. I would urge the 
strict observance of every international obligation founded on right and 
justice, but I would defy the powers of the earth before I would permit 
encroachments upon our rights of sovereignty. 

“I know that there is a vague suspicion that diplomatic reasons require 
this national abasement, but my judgment, maturely formed and based 
upon such information as is available, is that the gravity of our international 
relations has been grossly, though unconsciously, exaggerated. The 
American people want peace, but they fear no power on earth. Shadows 
cannot disturb a brave man. They should not alarm a brave and intrepid 
people. 

“No Senator questions the patriotism and high purposes of the President, 
but if legislation is to be made dependent upon his will alone, no one can 
predict the mischief to which such a precedent will expose this Government 
in future years. I believe that the passage of this bill compromises the 
dignity and honor of the country, and before the deed is consummated 
I enter my solemn protest against what I conceive to be a betrayal of the 
American people.”’ 

—_—@e—— 


Seth Low was elected President of the Chamber of Com- 
merce of the State of New York at the annual meeting on 
Thursday, a position held by his father fifty years ago. The 
newly elected President succeeds John Claflin. In his 
address before the Chamber with his installation as its head, 
Mr. Low had something to say regarding the application 
of the Eastern roads for higher freight rates. In his discus- 


sion of the matter he said: 

Among the most important questions affecting the business prosperity 
of the country at the present moment, and, therefore, the ability of business 
to do for the country what it ought to do, is the application on the part of 
the Eastern railroads for an increase of freight rates now at issue before 
the Inter-State Commerce Commission. As I view this question, it is 
much less a question of details than a question of fundamentals. The 
country is fully committed, and as I think properly, to the public regula- 
tion of inter-State railroads. It will never go back to the uncontrolled 
private ownership and operation of such railroads. Unless the public 
regulation of railroads that are privately owned and operated can be shown 
to be practicable, it is substantially certain that the country will drift into 
the public ownership and operation of all such utilities. Without attempt- 
ing to discuss the merits of public ownership and operation, it is enough to 
point out that the adoption of such a policy for inter-State railroads could 
not fail to bring about in this country political and social changes the ex- 
tent of which no man can foresee. 

The State ownership of such railroads within the borders of each State 
would place inter-State commerce at the mercy of forty-eight sovereign 
States, who could not possibly so work together in harmony as to promote 
the maximum of efficiency. If, on the other hand, national ownership 
and operation were to be resorted to, the States would be obliged to surren- 
der complete control of their most important transportation systems; 


* and if the States were to agree to do this, the Federal Government would 


then be called upon not only to operate railroads that already exist, serv- 
ing the continental expanse of this great country, but it would also be called 
upon to provide the money for the extension of these railroads and for the 
construction of new railroads as public. sentiment and convenience might 
require. This would be a task so herculean that it would be difficult to 
accomplish if every circumstance favored. The stoutest believer in the 
policy of Government ownership and operation of inter-State railroads may 
well shrink from the consequences, under such conditions, of local strife 
between the various States of the Union and the various localities within 
the States. It seems to me, therefore, the duty of every patriot to do what 
lies in his power to make the public regulation of privately-owned and oper- 
ated inter-State railroads so successful that it will secure for the people of 
the United States the quality and character of service which they demand. 

if private ownership and operation of railroads is to be continued, pri- 
vate capital must be constantly available on reasonable terms for the de- 
velopment of new lines, for the installation of safety devices, for the aboli- 
tion of grade crossings, and generally for the improvement of the railroads 
in every particular, so that they may keep pace with the advancing stand- 
ards of a country which is itself advancing continually in its ideals. Such 
capital must come from private investors. These investors now know 
that public regulation is adequate to compel increased service; to compel 
the rapid adoption of safety devices, and to compel increased outlay in 
many other forms. What the investment world, outside of the United 
States, as well as in it, needs now to understand is that, under public regu- 
lation , rates can be increased as well as charges. The psychological impor- 
tance of the decision about to be made by the Inter-State Commerce Com- 
mission on this question seems to me far to outweigh any question of dol- 
lars and cents immediately involved, either to the railroads or to shippers. 
The question at issue at the present time is not so much whether rates of 
freight on the Eastern railroads can be advanced 5% or any other per cent. 
The question just now fundamentally is, is Government regulation, or is it 
not, to be the equivalent of strangulation? If it is, it is an impracticable 
policy. Government regulation, in order to be successful as a permanent 
policy, must be as anxious to provide adequate earnings as it is to secure 
a proper standard of service and suit able rates of fare. 


a 


The organization of the Farm Mortgage Bankers’ Associa- 
tion of America was effected at a meeting on Thursday at 
the Hotel Astor, at which were present about fifty delegates, 
from eighteen States, representing firms and corporations 
and financial institutions which are engaged in part or solely 
in the purchase and sale of farm mortgages. These officers 
were elected: President, F. W. Thompson, Illinois; First 
Vice-President, Kingman N. Robins, New York; Second 
Vice-President, O. M. Corwin, Minnesota; Third Vice- 





tary-Treasurer, W. D. Hord, New York. The following * 


were chosen Governors: A. Y. Allen, Tennessee; P. W. Bon- 
foey, Oklahoma; Edwin Chamberlain, Texas; R. W. W. 
Jackson, Connecticut; Edward L. Devereaux, Oregon; 
Conner Malott, Washington; Levering Moore, Louisiana; 


George L. Ramsay, Montana; Moultrie M. Sessions, : 


Georgia; S. H. Warren, Kansas; J. W. Wheeler, Minnesota, 
and W. K. Williamson, North Dakota. The temporary 
chairman was Kingman N. Robins of Rochester, N. Y., 


Chairman of the Committee on Preliminary Organization, - 


which had issued the call for the organization meeting. This 
call had been sent to about two hundred of the farm mortgage 
bankers of the country, with capital ranging from $50,000 
to $1,000,000. In his address opening the initial business 
session, Mr. Robins outlined the benefits sought to be at- 
tained by the proposed organization, discussed the causes for 
the high interest rates charged the borrowers in various 
States, and suggested certain legislation which would benefit 
both the borrower and the farm land dealer. The Associa- 
tion adopted a constitution and by-laws, which provide, 
among other things, that any national or State bank, trust 


company, corporation, partnership or individual, in good“ 


standing, having a paid-in capital stock and surplus of 


$50,000 or more, and which makes a practice of loaning money - 


on the security of improved farm lands, and publicly offers 
such securities for sale, as a dealer therein, shall be eligible 
to membership in this Association. 

Another business session was held yesterday (Friday) 


morning, at which the following resolution was adopted: 

The Farm Mortgage Bankers’ Association of America, in convention 
assembled, favors improvement in the methods and facilities for making 
loans upon farm lands, and for making the securities therefor readily avail- 
able to and safe for the investor; and this association advocate~ co-operation 


to secure such legislation—State and national—as will best promote and . 


safeguard the interests of both borrowers and lenders without inducing 
harmful inflation of credit or undue speculation in lands. 


These standing committees were appointed: Legislation, 
membership, publicity and resolutions; the Chairmen being, 
respectively, George H. Ramsay, P. W. Bonfoey, Kingman 
N. Robins and Levering.Moore. The organization meeting 
closed with a dinner last night, at which the speakers were 
B. F. Harris, of Champaign, Ill., Chairman of the Agricul- 
tural Commission of the American Bankers’ Association; 


F. W. Thompson, of the Merchants’ Loan & Trust Co.,_ 


Chicago, the newly elected President of the Farm Mortgage 
Bankers’ Association, and Frank H. McCulloch, a lawyer 
of Chicago. 


ibincttminibe 

The Trust Company Section of the American Bankersl 
Association held its fourth annual banquet at the Waldorf- 
Astoria on Monday night, the 4th inst. Over six hundred 
bankers and railroad men attended the gathering, which was 
presided over by the President of the Section, F. H. Goff, 
President of the Cleveland Trust Co. of Cleveland. The 


speakers were James R. Garfield, formerly Secretary of the ) 


Interior, and Newton Baker, Mayor of Cleveland. 
Lawrence L. Gillespie gave a luncheon on the 5th inst. at 


his residence for the officers and members of the Executive - 


Committee of the Trust Company Section. Among those 
present were: F. H. Goff, President Cleveland Trust Co.; 
Ralph W. Cutler, President Hartford Trust Co.; John H. 
Mason, Vice-President Commercial Trust Co. of Philadel- 
phia; Oliver C. Fuller, President Wisconsin Trust Co., 
Milwaukee; Lynn H. Dinkins, President Interstate Trust & 
Banking Co., New Orleans; Herbert A. Rhoades, President 
Dorchester Trust Co., Boston; M.H. Grape, Vice-President 
Continental Trust Co., Baltimore; Fred. E. Farnsworth, 
General Secretary American Bankers’ Association; P. S. 
Babcock, Secretary Trust Company Section; James Quinlan, 
President Greenwich Savings Bank; Edwin Chamberlain, 
Vice-President San Antonio Loan & Trust Co.; Leroy Bald- 
win, President of the Empire Trust Co. of New York; Arthur 
K. Wood, President of the Franklin Trust Co.; George T. 
Wilson, Vice-President of the Equitable Life Assurance 
Society; Charles Hayden, Andrew Freedman, Edward C. 
Delafield, John H. Iselin, Louis Wiley, Charles Mz: Mac) cil 
and Frederick H. Baldwin. 


——_o———- 
The carrying into effect of a consolidation of two important 
banking institutions of the city, and the announcement oi 


the prospective union of two others, figured in the events. 


of the week. The two banks which entered into a merger 
during the week are the National Nassau Bank and the 
Irving National Bank. No intimation of this step came to 
the public until Monday last, when it was announced*that 
negotiations had virtually been perfected for the consolida- 


President, J. E. Maxwell, Missouri; and Temporary Secre-' tion. The final details were concluded on Wednesday, and 
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at the close of business on that day the transfer was made 
of the assets of the National Nassau to the Irving National 
Bank, the consolidation being effected under the name of the 
latter. The National Nassau Bank was organized in 1852 
as the Nassau Bank, and was converted to the Federal sys- 
tem in 1911. It has a capital of $1,000,000, surplus and 
profits of over $400,000, and the deposits under the Clearing- 
House statement of last Saturday were $11,952,000. The 
Irving National has a capital of $4,000,000; surplus and 
profits of 314 million and its deposits on May 2 were $42,- 
395,000. Edward Earl, President of the Nassau, will be 
identified with the Irving as Vice-President. Rollin P. 
Grant is President of the Irving. 





The other eonsolidation for which it developed negotia- 
tions were under way, concerns the Fourth National Bank 
and the Mechanics’ & Metals’ National Bank. The alliance 
would serve to create a bank with deposits of close to $100,- 
000,000, the figures of the Mechanics’ & Metals’ in last 
Saturday’s Clearing-House statement having been $59,797,- 
000, while those of the Fourth National were $36,005,000. 
Under the proposition approved by the directors of the 
Fourth National on Thursday their stockholders are urged 
to accept the offer of $200 a share for their holdings, the 
Mechanics’ & Metals’ having agreed to purchase not less than 
two-thirds of the Fourth’s stock at this figure, on or before 
June 12. A eommittee to receive assents on the stock has 
been appointed, consisting of Cornelius N. Bliss Jr., T. Frank 
Manville and John Claflin. If the pending proceedings are 
carried through the Fourth National is to be placed in 
voluntary liquidation. Only recently the Fourth National 
reduced its eapital and surplus from $5,000,000 each to 
$3,000,000 each; they had been increased from the lower to 
the higher figures in 1909. The Mechanics’ & Metals’ 
National has a capital of $6,000,000 and surplus and profits 
in the neighborhood of 8% million dollares. James G. 
Cannon is President of the Fourth National and Gates W. 
McGarrah is at the head of the Mechanics’ & Metals’ Na- 
tional. 





Charles B. Miller has resigned as an Assistant Cashier of 
the Mechanies’ & Metals’ National to become Treasurer of 
J. F. Lucey & Co., an oil-well supply concern. 





George C. Wan Tuyl Jr., President of the Metropolitan 
Trust Co. of New York, and formerly New York State 
Superintendent of Banks, has been elected a director and 
Vice-President ‘of the Albany Trust Co. of Albany, N. Y. 
Mr. Van Tuyl retired as President of that company at the 
time of his appointment as Superintendent of Banks in 1911. 





George W. Chauncey has retired from the presidency of 
the Mechanica’ Bank of Brooklyn Borough, in accordance 
with his desire to be relieved of the responsibilities of the 
active management of the institution, owing to impaired 
health; he will continue to be affiliated with its operations 
as Chairman of the Board, a post especially created for him 
by the directors. Charles G. Balmanno, Vice-President, 
has been elected President, succeeding Mr. Chauicey. 
Mr. Balmanno was formerly Vice-President and Cashier, 
but for the past year had given his entire time to the duties 
of Vice-President. Walther Wolf, formerly Deputy Superin- 
tendent of Banks, is a new officer of the bank, having been 
named to take the post of Controller, an office which has just 
been established in the institution. Mr. Chauncey had been 
President since 1902; his father, Daniel Chauncey, was the 
second President of the bank, which was founded in 1852. 





The suspension of the banking and brokerage house of 
Cramp, Mitchell & Co. of Philadelphia was announced on 
the Philadelphia Stock Exchange on Monday. Upon the 
petition of three small creditors, the firm’s affairs were placed 
in charge of Charles S. W. Packard, as receiver, by Judge 
Thompson of the U. S. District Court. Mr. Packard is 
President of the Pennsylvania Company for Insurances on 
Lives & Granting Annuities. The bankruptcy petition 
places the liabilities at $3,600,000 and the face value of the 
assets is given as $3,100,000. The quick assets are estimated 
at only about $25,000. The firm’s embarrassment is at- 
tributed to unfortunate business ventures, principal among 
which is said to have been the Amalgamated Asbestos Corpora- 
tion, Ltd., of Canada, which it launched in 1910, and which 
later experienced difficulties; in 1911 it defaulted on its bonds; 
a subsequent reorganization wiped out both the preferred and 





a 


common stock, aggregating $10,000,000. The firm was 
originally started in 1901 under the name of Cramp, Mitchell 
& Serrill; later, in 1906, when Mr. Serrill retired, Samuel 
L. Shober entered the firm, the name becoming Cramp, 
Mitchell & Shober. Mr. Shober withdrew in January 1913, 
with his removal to the West, and Theodore W. Cramp and 
Howard E. Mitchell had since conducted the firm under the 
name of Cramp, Mitchell & Co. Both have been prominent 
in Philadelphia. Mr. Cramp, who is a member of the New 
York Stock Exchange, is a member of the family of ship- 
builders; Mr. Mitchell was formerly Treasurer of the Phila- 
delphia Mortgage & Trust Company. 


—— 9 


The Security Savings Bank of Columbus, Ohio, was taken 
charge of by State Superintendent of Banks Emory Lattaner 
on April 27 and, under arrangements effected between Mr. 
Lattaner and the local bankers, the payment of its depositors. 
in full was immediately undertaken. According to the ‘“‘Ohio 
State Journal,’’ it was decided during the week prior to the 
closing of the bank that unless the stockholders could make 
good certain loans that were held in question, the State 
Banking Department would be compelled to assume charge 
and liquidate its affairs. The stockholders, it is stated, were 
unable to make good the impairment shown by the examiners, 
and the Superintendent hence assumed charge, perfecting at 
once negotiations with the other bankers for aid in relieving 
the depositors of the Security. The examinations of the lat- 
ter are said to show that its $50,000 capital is impaired to the 
extent of $41,000 to $48,000, according to the judgment as 
to the value of the security behind the loans. The bank had 
deposits of $349,335, of which $147,735 represented public 
funds. 





The new First & Old Detroit National Bank of Detroit, 
representing a consolidation of the First National and the Old 
Detroit National banks, began business on May 1, their 
union creating the largest bank in Michigan. The merger 
had been pending since last February, when joint committees 
appointed by the directors approved plans to this end; the 
proceedings were ratified by the stockholders last month. 
The new bank starts with a capital of $5,000,000 and a sur- 
plus of $2,500,000. Its deposits, based on those of the con- 
solidating banks on March 4, are in the neighborhood of 
$44,000,000, the First National on that date having reported 
deposits of $24,122,381 and the Old Detroit National $19,- 
866,872. Emory W. Clark, President of the First National, 
is President of the succeeding institution, while Alexander 
McPherson, President of the Old Detroit National, is Chair- 
man of the board. The management is otherwise made up 
of William J. Gray, W. T. De Graff, Frank G. Smith, 
Merle B. Moon, John W. Staley and Edward C. Mahler as 
Vice-Presidents; Ben G. Vernor, Assistant to the President; 
Walter G. Nicholson, Cashier; W. A. McWhinney, Elmer 
E. Ford, Fred. H. Talbot, F. F. Christie, Russell E. Smith 
and James A. Wilson, Assistant Cashiers; John H. Hart, 
Manager of Credits, and L. F’. Merz, Manager of the Foreign 
Exchange department. Mr. De Graff and Mr. Mahler, 
both Vice-Presidents of the enlarged institution, had been 
Cashier and Assistant Cashier, respectively, of the Old De- 
troit National, Mr. De Graff having been the oldest employee 
in point of service of that institution; Mr. Vernor had been 
Assistant to the President of the Old Detroit National, and 
Messrs. Ford, Talbot and R. E. Smith had been Assistant 
Cashiers of the latter; Messrs. F. G. Smith, Moon and 
Staley were Vice-Presidents of the First National; Mr. 
Nicholson was Cashier and Messrs. McWhinney, Christie 
and Wilson were Assistant Cashiers of the First. 





J. L. Hutton, who has resigned as State Superintendent of 
Banks, to become President of the new Mercantile National 
Bank of Memphis, has been succeeded by J. L. Emerson. 
The latter was sworn into office on April 28. Mr. Emerson 
was connected with the banking institutions of Athens, Tenn., 


previous to becoming a State bank examiner last January. 
—— 9 


C. R. I. Brown has been elected President of the Citizens’ 
Bank of Charleston, S. C., succeeding A. W. Litschgi, re- 
signed. Mr. Brown had previously officiated as Cashier, 
and his successor in that post is J. M. Frampton. W. J. 
Condon continues as Vice-President. It is reported that the 
capital of the institution has been increased from $50,000 
to $75,000. 


diienlitihiena 

The Central State Bank & Trust Co. of Dallas, Tex., 
organized under the presidency of L. L. Henderson, began 
business on April 27 with $200,000 capital. 


The formation 
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of the institution was undertaken in January. C. B. Gil- 
lespie is the active Vice-President; H. M. Hardie is Cashier, 
and Fred. Kelly is Assistant Cashier. Mr. Gillespie was 
Finance Commissioner for the First Board of Municipal 
Commissioners elected in Dallas, serving from 1907 to 1911. 





The proposal to increase the capital of the Spokane & 
Eastern Trust Co. of Spokane, Wash., from $300,000 to 
$500,000, has been approved by the stockholders. The 
issuance of the new stock follows the merger of the North- 
west Loan & Trust Co. of Spokane (capital $100,000) with the 
Spokane & Eastern Trust Co.; $100,000 of the additional 
stock of the latter is taken by the Northwest’s stockholders; 
as indicated in our issue of February 14. 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL PRODUCTION .—Shipments of 
anthracite coal to tidewater during the month of April 1914 
increased 105,975 tons over the same month last year. In 
the following we show the shipments by the various carriers 
for April 1914 and 1913 and for the periods Jan. 1 to April 30 
this year and last. 








A —Jan. 1 to April 30— 

Road— 1914. 1913. 1914. 1913. 
Philadelphia & Reading--....-.-. tons_1,185,930 1,180,115 3,884,153 4,579,408 
SE go ett cl cn aesanadud 1,160,742 1,149,896 3,579,875 4,216,678 
Central RR. of New Jersey____..-.-- 748,162 38,579 2,766,684 2,978,872 
Delaware Lackawanna & Western. -_-~-- 894,513 861,078 2,785,042 3,078,995 
Delaware & Hudson.....-.......---- 615,573 561,700 2,090,979 2,344,688 
Chic ck dn wiacnanechandwin 619,159 585,472 2,166,567 2,082,297 
NN ate a aie ek weauacnee 648,426 672,386 2,548,960 2,745,928 
CORED 0p WV GINER oo os kk cc cccccscucs 199,659 216,963 41,790 859,199 
Rs titindeisanadieens aaa 6,072,164 5,966,189 20,534,050 22,886,065 


COPPER PRODUCTION AND CONSUMPTION .— 
The statement of the Copper Producers’ Association for 
the month of ty issued to-day records a new high level of 
roduction of the metal. The output reached 151,500,531 
bs., comparing with only 135,333,402 Ibs. in April 1913. 
Nevertheless marketable stocks of copper increased only 
5,727,682 lbs. during the month. Below we furnish a 
comparison of the various items for April 1914 and 1913 
and for the four months ending April 30. We also add 
figures to show the European visible supply. 








A pril——————- ——_Jan. 1 to April 30—— 
1914. 1913. 1914. 1913. 

Stocks beginning period__Ibs. 64,609,319 104,269,270 91,438,867 105,312,582 

). SSCS ETR Aa NETS 151,500,531 135,333,402 551,483,794 546,013,757 

Total supply -......-.-.-- 216,109,850 239,602,672 642,922,661 651,326,339 

Deliveries for— 

Domestic consumption.... 63,427,633 78,158,837 228,823,594 279,630,830 

ES banc keene mas 82,345,216 85,894,727 343,762,066 296,146,401 

145,772,849 164,053,564 572,585,660 575,777,231 

Stocks end of period__-..... 70,337,001 75,549,108 70,337,001 75,549,108 
European visible supply— 

Beginning of period. -..-.. 40,147,520 72,331,840 47,116,160 90,471,360 

End of period........---- 45,624,320 68,246,080 45,624,320 68,246,080 








Pacific and Other Western Clearings brought forward 
from first pace. 
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Week ending May 2. 
Clearings at— 
Ine. or 
1914. 1913. Dec. wn. 
$ $ % g 

San Francisco-.-. 48,951,467 53,847,014) —9.1 52,107,4 
Los Angeles----- 24,423,414 26,432,463) —7.6 24 367,41 
ty ies 12,388,265 12,082,178) +2.5 11,704,741 
Portland... -..- 12,156,734 11,573,568; +5.0 11,610,234 
Salt Lake City.-| 5,816,137| 5,378,505 +8.1| 7,075,459 
Spokane-.-...-.-- 3,432,513 3,870,263) —11.3 4,378,96 
EES 1,991,832 2,334,883) —-14.7 3,173,13 
Oakland.-.-....- 3,749,225 4,030,267; —7.0 4,198,366 
Sacramento - ...- 1,778,824 1,952,130) —9.0 1,640,497 
San Diego--.-.-.-- 2,175,771 2,708,762} —19.7 2,346,1 
Pasadena------- 2,220 949,589! —16.5 829 
Stockton. -.-..-.- 713,834 857,324, —16.7 721,9 
Win Dacass 984,294 1,006,877; —2.2 1,111,156 
North Yakima... 320,000 334,849, —44 433 ,67 

Sel SRE At 595,676 585,984, +1.7 550,314 
SS ,000 260,000; +1.9 250, 

Total Pacific._| 120,535,206} 128,203,656; -—7.0| 126,499, 116,695,581 
Kansas City... 51,401,811 56,217,768, —8.6 55,213,714 48,114,730 
Minneapolis ..-.- 23,749,061 22,010,858} +7.9 2,97 pele 4 

i EE 15,997 ,860 16,714,545) —4.3 12,063,603 5, 
6 eee 10,518,565 8,752,239) +20.2 10,684 ,686 10,816,941 
Das wae 8,753 ,606 9,618,674; —9.0 9,824,6 8,563, 

St. Joseph._...- 6,863 ,686 7,491,795| —8.4 8,259,220 6,421 
Des Moines. ---- 5,250,392 5,505,465; —4.6 4,836,140 5,462,881 
Sioux City...... 3:467-021 3,552,320) —2.4 3,164,986 2,655 
NG soo ie anes 3,092,822 3,120,525; —0.9 3,331,015 2,635, 
Ts a caccee 3,205,707 3,313,895) —3.3 3,392,411 oe 4 
7 EB SRE 2,018,923 1,724,086) +17.1 1,941,653 1,765 
Davenport... -.-- 1,828,688 2,203,625; —17.0 2,027 ,88: 1,782,158 
IR seco an 1,419 ,546 1,307,108; +8.6 1,299,45 1 Bia 4 
Cedar Rapids-_-- 1,819,176 1,696,921; +7.3 2,126,3. 1,698, 
Colorado Springs 345, 7,091) +8.8 700, 654,679 
MINERS S Doo tinal 531,984 5,844, —6.0 683,76 649,978 
NS cad om 1,072,507 396 ,617| + 170.4 753,1 623,9 
Waterloo. -.....- 1,645,609 1,855,704; —11.3 1,575,1 1,363 
Helena -........-. 853,022) 878,104; —2.9 874, 850, 
Aberdeen .....-- 382,624, +30.7 304, 464,008 
Fremont......-. 317,393 278,096) +14.1 420,51 362,004 
Hastings......-. 164,259 210, —21.8 205,04 Preys 4 
NN. wc cece 321,369 386,822; —16.8 343,310 135, 
Tot. Oth.West.! 145,138,007 148,500,726; —2.3 144,867,904! 135,034,502 





Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 























Clearings—Returns by Telegraph. Per 

Week ending May 8. 1913. 1913. Cent. 
| SRR GE RRR Na OG 9 a $1,463,346,248 | $1,426,210,457 +2.6 
eas wea okmaadmne 120,153,533 136,024,484 | —11.7 
NS a is Sadie nicl Gade wecmin 125,194,748 139,108,385 | —1098 
RA Ee GRRE RE AS ee 30,233,738 30,239 ,603 .O2 
Si RARE SA 284,964,538 270,769,278 +52 
Sa Ti tt cid ee meee 65,809,988 67,801,101 — 29 
Sa aaa 17,516,165 14,083,406 | +24.4 
Seven cities, 5 days............... $2,107,218,958 | $2,084,236,714 +1.1 
Other cities, 5 days................. 550,288,974 544,298,763 +1.1 
Tota! all cities, 5 days............. $2,657,507,932 | $2,628,535,477 +11 
Se Gs Bench eadhe ncindecocncne 513,798,765 496,943,286 +3.4 
Total all cities for week__......--.-.- $3,171,306,697 | $3,125,478,763 | +1.5 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the four months of 1914 and 1913 are given below: 



























































Four Months. 
Clearings at— | 
j Inc. or Inc. or 
1914. | 1913. | Dec. | 1914. 1913. Dew | Four months 1914. | Four months 1913. 
escrip= | 
aa $ % $ $ % tion. | Par Value Actual Aver.) Par Value Actual Aver. 
San Francisco. 216,065,028.218,101,009 —O.9 832,552,997 882,167,860 —5.6 | or Quantity. Value.  |Price.| or Quantity. Value.  |Price, 
Los Angeles... 103.728,786 110,197,663) —5.9 411,830,043 428'676,042 —3.9 
Seattle. _..___ 55,050,501 53,749,994. +2.4 209,018,038 206,712,053 +1.1]| Stock/Sh’s.| 29,309,498 | $1,205,563. 
Portland _._.- 57,520,527 54,916,810 +4.7 204,054,823 206,140,719 —1.0 \Val_ $2,579,615,449|$2,440,535,723| 94.6 $2,805,159,550$2,737,847,564| 97 
Salt Lake City, 25,697,400 25,540,157 +0.6 101,571,868 104,655,697 —3.0 | RR, bonds| 250,862,500] 242,275,128) 96.6 "191,364,500, 186,516,776) 97 
Spokane___.__ 18,991,605 18,546,490 +2.4 70,993,129) 70,544,519 +0.6| Gov't bds. 359,000 366,074 102.0 343,000) 355,069) 108.5 
Tacoma....-- 8,927,698 11,720,665 —23.8 37,446,379  46.682,255 —19.8| Statebds__| 23,930,000]  24,678,850\103.1) 6,911,000) 6,088,095) 88.1 
Oakland .._._- 15.736,494 16,868,500 ‘7 +=: §9.337,285 66,222,213 —10.4 | Bank stks_| 244,700 498,758|203.8 60,100) 123,469|205.5 
Sacramento.... 8,591,215 9,052,885 —5.1 33,026,834 33,697.901 —2.0 | 
San Diego.... 9,794,306 12,128,161 —19.2 38,420,638 4916211586 —22.6| Total___.'$2,855,011,649$2,708,354,533) 94.8 $3,003,838,150$2,920,930,973' 97.6 
Pasadena... - 3.951.575 4,773,623 —17.2) 16,711,464, 18,500,832 —9.7 
Stockton....- 4.219.771 4,431,602 —4.8 14,618,604 15.323/820 —4.6 : Y ; 
Fresno Fain keh 4,271,189 4,580,003 —87 15,898,032 17,884,450 —11.1 The volume of transactions in share properties on the 
Rcatbiein ,197,3! ,297,361 —3. 2,493, 3,039,746 —4.2] Ww 4 : : : 
North Yakima) 1'765'000 1'871'893 —8.7,  6°504°500 1So73'221 —1'3 | New York Stock Exchange each month since Jan. 1 in 1914 
jan Jose_..... 2'547,137 2,808,463 —9.3 10,548,782 11,314,812 —6.8| and 1913 is indicated in the following: 
, | hy DES 1,240,000 1,175,093 +5.6 4,419,809 4,568,424 -—3.3] __ re 
Ogden__...-- 3,035,411 2,645,874 +14.7 12,227:758 10,921,036 +11.9 
Santa Rosa..._ 800,000 769,259 +4.0 4,033,935 4,288,209 —5.9 1914. 1913. 
a si saint Mh. 
Total Pacific 545,130,993 557,175,505 —2.22,095,797,969 2,197,634,425 —4.6 Number Values. Number | Values. 
0. of 
Kansas City__ 222,910,846 234,204,081 —4.§ 908,727,776 931,290,003 —2.4 ies, Par. Actual, | Shares. | Par. | Actual 
Minneapolis --| 95.438.897 91,432,655 +4.4 3891556,228 394'525.771 —1.3 & i : 
maha......- 69,946,973 72,240,783 —3.2 301.649.334 295'894'933 +1.9 s $ . | s 
St. Paul___._- 45,098,276 39,890,497 +13.1 186,804,080 169,433,219 410.3 | Jan . 10,088,895 881,625,495 847,963,208 8,748,973, 809,787,850) 790,879,466 
Denver-—--..- 38,052,028 41,200,134 —7'8 142,778,722 158,345,898 —9.8 | Feb! 6,220,059 556,109,360, 515,947,918 6,763,632 617,315,100 600,464,308 
. Joseph.... 29,107,082 33,466,457 —13.0 133,788,063 139,837,887 —4.3| Mar. 5,855,260 518,398,024 483,147,619 7.229.732 ¥ 
Des Moines... 24,690/930 24,131,249 42.3 101,174,828 92,807,143 +9.0 : Se 7,619) 7,229,732) 630,404,500, 620,004,818 
oux City....) 14,985,438 13,530,966 +10.7/ 62,353:803 56,309,775 +10.7 | 1stqr 22,164,214 1,956,132,879 1,847,058, ,742,337\: 
Duluth...---- 14,079,229 13,740,192 "+2.5 52,974,119 58,830,847 —10.0 ‘ nce nat tec a 
chita.....- 14,050,892 14,941,280 —6.0 55,600,587 57,891,220 —4.0! April 7,145,284 623,482,570 476, ! 
Lincoln _....- 8,540,096 7,685,433 +11.1 35,223,212 31,415,410 +12.1 : Se eee ee ee ee 
Davenport... 8,638,543 10,199,129 —15.3 31,984,674 33,313,593 —4.0 The foll 
opeka.....- ,103,468 ,150,055 —O.7, 27,597,665 29,371,694 —6.0 i j i ; 
Cedar Rapids.| 8,159,846 7,091,205 +15.1 34,801,959 30,762,357 +13.1] —» * - oe git compilation covers the clearings by months 
Colorado Spgs. 2,549,747 2,568,447 —0.7 10,252,293 10,622,061 —3.9| Simce Jan. 1: 
reget | 2,714,265 2,753, —1.4 11,193,668 11,671,878 —4.1 MONTHL NGS. 
RRR 5,223,753, 2,074,558 +151.8 11,407,327 8.071.228 +41.3 eee eee 
Sioux Falis ...| 3,814,989 3,129,890 +21.9  16,282'639 12,537,033 +29.9 
Waterloo... 7,575,904 7,615,201| —O.5 26,702,942 27,591,021 —3.2 Clearings, Total All. Clearings Outside New York, 
Helena. ...._- 4,249,994 4,639,347 —8.4 16,858,909 17,303,726 —2.6| Month 
Aberdeen... - 2,211,534 1,677,901 +31.8 7,660,085 7,712,637 —0.7 1914. 1913. | % 1914. | 1193. % 
Joplin......-- 2,798,041, 3,140,764 —10.9 11,177,815 13,073,297 —14.5 
Fremont ..._- 1,278,133 1,148,099 +11.3 6,357,888 5,627,874 +13.0 $ $ $ | ¢ 
Hastings _.__- 651,966 939,832 —30.7 3,052,476 3,613,978 —15.5 | Jan___|16,226,119,613) 16,262,840,268| —0.2| 6,854,299,220| 6,924,099,062} —1.8 
Billings ————-- 1,594,823 1,611,581 mee 6,812,776 6,325,372 +77 Feb --| 12,888,108,921 13,639 ,567,259| —5.5| 5,650,553,438| 5,844,961,954| —3.3 
and Forks... 1.502. "524! —1. ‘902, "838,100 +1. af.. 14,280,780,928| 14,166,021.542 ‘8| 6,431,190,884| 6,279,796, 
Lawrence... __ | 876,305 932,754 —6.0' 3,730,080 3,844,492 —3.0 eh oe vases penitence AOA 
Iowa City....| 1,100,000, 1,000,000 +10.0 4,433,901) 3,617,688 +22.3 | 1st qr.|43,395,009,462|44,068,429,069, —1.5 18,936,043,542/ 18,048,887,658| —0.8 
Tot.Oth.Wes 638,944,501 645,750,608 —1.12,606,830,849 2,617,479,436 —0.4 | April .|14,923,762,026/14,313,252,590| +4.3| 6,275,244,705| 6,257,912,615| +1.9 
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urse ank clearings at leading cities of the count Mon. Tues. Wed. Thurs. Fri. 
a The co of b el at | citi 2 h of the v4 Great Northern, preferred. 12614 126% 126% 126% 125% 125% 
rd the month Pixs April and since Jan. 1 in each 0 Tilinols Central... ...... 1124 113 118% 2113 112 113 
‘our years is shown in the bioin statement: Louisville & Nashville_____- 137% 3187 138 138 137% 137% 
J aud) ed Missouri Kansas & Texas... 1614 16% 16% 16% 16% 16% 
BANK ——— AT LEADING CITIES. ‘6: sie Preferred........._.___. 37% 39% 40 40\% 40 40% 
.8 3,007 “33, ao 4 33. 395 % 418 Missouri Pacific... ...-.-- 20 19% 2044 21 21% 185% . 
(B48 8,055''8.890 6,070 3 Oey s'366 5018 4.528 | Nat. RR. of Mex., 2d pret-. 10% 10% = 10%_=— 108 10% 103 
1,389 1,329 1,309 1,112 5, 5087 2°80 | N- ¥. Cent. & Hud. River_- O44 694% «6954 95K OK 4 
717 ‘702 ‘818 ‘677 2.781 2,928 3, 27 26 26 26% «(264 
720 706 667 622 2,798 2,823 2,666 2,511 105% 10534 +««:10534 «108 106% 
a a 93% 93° 92% «92% 8 
216 218 213 4192 833 ‘882 864 763 113% 14411311944 119% 
110 108 124 115 468 451 460 439 8334 84% BAe 
160 166 154 138 618 693 626 573 455% 45354832 BB 
223 «234 222 # 202 909 931 862 863 455, 45% OCi«CBS CABS 
ji nmeeaerensn: = % 8a 8B 
95 91 83 76 390 395 330 316 + a otis 93% ve oni 
1 55 63 54 259 251 258 81 81 81% 80% 
oe e.|hU6LSDlUC SlC THthlhUC SlCr 159% 160% 159% 159% 158% 
55 55 287 256 8239 «= 234 85% 85 8534 
104 110 98 79 412 429 371 = 60 61 60% 61% 60% 
35 = 2 2 S fF SS 112% c112% =««112%s«-112%_~=Ciéid 
70 72 67 59 302 296 276 i 5 i i 
50 51 45 41 196 198 181 166 3% 3% 3% a 3% 
£2 8 2 if if i ie Cn ec 
Um 8 OCd3(168)=S«S2)=sé«iAK | | @ Price per hare. 0 £ el ¢ Ex-dividend. d Quotations here given are 
35 34 37 32 141 140 149 129 | Mat prices. 
2 2 3 8 ie kr ie 
55 54 50 43 
Hartiord 3 of 3 is +90 os OM )6©6om| Oommercial andMiscellancousBews 
Salt Lake City.... 26 26 34 26 102 105 135 102 
ae 13,764 18,187 18,925 11,453 53.661 63,824 53,311 48,714 Auction Sales.—Among other securities, the te egg 
Other cities... .... 1,159 1,026 1,050 95 ' ' ° not usually dealt in at the Stock Exchange, were recently so d 
Total all__._._- 14,923 14,313 14,974 12,404 58,318 58,382 57,436 52,638 | at auction in New York, Boston and Philadelphia: 
Outside New York. 6.375 6.258 6,145 5,434 25,311 25,307 24,041 22,220 By Messrs. Adrian H. Muller & Sons, New York: 
Canadian Bank Clearings.—The clearings of the Cana-| snares Per cate. ania. ied. 
dian banks for the month of April 1914 show a decrease from siz Ardsley Hall. -----.----- 200 Hudson Cos.. 7% pret... _- 
the same month of 1913 of 9.7% and for the four months the | 19:900 La chevia Mining Co... ..4$48 | Bonds. West 33d Street Co... - 2000 bo lot 
loss reaches 9.2%. 20,000 Jennie Blanch G. Mg. Co- $50,000 Jamaica Est. 68, '17-'20.$15,650 
LS Sete ees tit at | MisOUcannes ate Genet ase 
n opper, pref., ctf. o Dec. 1913 coupon on___ 
Cleart ia April. Four Months. dep., 2d assessment paid. 1% | $2, 000 Am. Trust Co., Seattle, 6 6s, 
a Inc. or Inc. or 122 ~ c. “Viaduct & Term. Ry. 1915; April 1913 coupon ae 
1914. 1913. | Dec. 1914. 1913. Dec. se a'r ree cin te $3,000 Bridge. & Dan. Elec. Ry. ses 
ace ra : ; [% ; ; % 10 Western Pacific RR.__-__- : 4 24 shs. Fibre License Co......._-| lot 
Montreal _../226,507,036/238,081,963. 4.9] 873,101,038] 904,578,197) —3.5 he oe ae De DUE-BDBIG ae td Seem Dev. Co. 6s, 
Toronto _..|180,394,211]185,870,141, —3.0| 697,899,279] 716,836,573} —2.6| 4 999 standard Motor Construc- $1,000 Cham, tuna We Vie 80 lot 
bomen onnta ey yey 927, 397) Tee eee) Sereeries| sae] tion, $10 each $75 lot| $47,000 Mex. Nat. Packing Go, © 
- Vancouver... ,900, 383, —32. ,022, 991, —24. — ite. ” 
— 18,899,879 17, 100, 676 +76 66,969,013 65,500,677 +22 a ‘ade a oe G ae Ist & special 6s, 1931____. 33% 
Quebec. .-- 12,516,6 07 . 693, 701, —2. Ae ae 3 * : 
Halifax. ___- 8,887,233| 7,858,421| +13.1/ 32,538,284) 32,193,262) +1.1 ra 7 ene ay ‘ Ft: oston 
Hamilton._.| 12,616,469] 14,857 1519) —15.1| 49,636,077) 56,840,812) —12.7 | Shares. ‘ ome . res. $ per sh. 
St. John....| 6,346,025] 6,717,238, —5.5| 24,984,919] 27,394,081} —8.8 8 Webster & Atlas Nat. Bank. -.204 8 Farr Alpaca Co-.-.......... 36 
London _...| 7,481,989] 7,900,662) —5.3| 28,407,866} 30,951,713) —8.2 | 600 Cordis Mills rights... -__ 19%-21%| 1 Central Vermont Ry_...__... 11% 
Calgary ...| 16,767,187] 20,116,753, —16.6| 60,422,570] 78,550,072; —23.1| 25 Tremont & Suffolk Mills. --..- 100 1 Concord & Portsmouth RR_.-150 
Victoria....| 10,987,272] 15,294,112. —28.2]} 43,756,039] 60,567,213) —27.7| 10 Bigelow Carpet Co_.-.----.. 190 | 10 Bay State Street Ry., pref___.123 
Edmonton..| 14,527,255) 17, my 898 ~—es se fint 2 price te 4 2 Pepperell Mfg. Co...---- © Lofle a Philad Watch Co., pref.... 97 
Regina -_..- 7,847,694/ 10,8 —27. ,140,67, ,933,166, —30. : . 
Brandon ...| 2°173;674| 2,469,381, —11.9] 8,151,754 9,687,998, —15.9 By Messrs. Barnes and, Philadelphia: 
Lethbridge -| 1.763,296| 2,157,381, —18.3| 7,283,453] —_ 8,871,965, —17.9 | Shares. $ per sh.| Shares. $ per sh. 
Saskatoon ..| 5,486,916] 8,916,740 —38.5| 21,422,805] 32,900,270| —34.9 | _15 Philadelphia Nat. Bank---.-- a 1 Pennsylvania Fire Insur. Co___396 
Brantford __| 2,635,187] 2,978,625 —11.5| 10,100,587, 10,636,596, —5.0 | 100 Union Transfer Co., $50 each.. 45)4| 25 People’s Nat. F.1.Co.,$25 each 18% 
Moose Jaw.| 3,872,177| 5,182,666 —25.3} 15,134,410) 20,747,998) —27.2 5 Bank of North America------ 265 | 118_.Phila. Life Ins. Co., $10 each 
Ft..William.| 2,904,117] 3,437,758 —15.5| 12,134,227) 13,295,890) —8.7 2 Broad Street Bank --------.-- +4 1034-1054 
New W't'ter.| 1,834,836] 2,650,023 —30.8|  6,754,716| _ 9,696,745, —30.3 | 10 Corn Exch. Nat. Bank---275-27514| 1 Germantown Passenger Ry-.. 10734 
Medic’e Hat.| 1,720,402|Not inci. in totals.) — 6,998,438|Not incl. in t jotals. 10 Franklin Trust Co., $50 each._ 54 9 2d & 3d Sts. Pass. Ry........ 243% 
a gy J ee 880 2 American Dredging Co_______ 100 
Tot. Canada'683,016,6951756,678,739 —9.7/2,643,048,415 2,910,400,038' —9.2| 10 Guarantee Tr. & 8. D. Co_--- ios 7 Keystone Watch Case Co-___. 82% 
Bo es 8 ee 25 15 Girard Ave. Farmers’ Mkt. Co. m ] 
» The clearings for the week ending May 2 at Canadian 7 a a aon eans as 200 Pratt Food Co., $1 each a 
oscese er c 4 
cities, in comparison with the same week of 1913, show a] 46 People’s Trust Co., $50 each. 37% $2,000 W. Chester St.Ry.1st 5, °32 cent 
decrease in the aggregate of 4.1%. 2 West End Trust Co____--.--- $2,000 Borough of Media 3148, 1929 92 
—_——— 52 Phila. Warehous’g & C.8.Co-_- ot $2,000 Pittsburgh imp. 4s, 1915_- - 99% 
Week ending May 2 2 Fire Assn. of Phila., $50 each. 380 | $100 N. Spring. Wat.Co.5s, 1928_- 90% 
Clarinet By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Inc. or Shares. $ per sh.| Bonds. Per cent. 
1914. 1918. | Dec. | 1013. 1911. 30 Phila. & Gray's Ferry Pass. Ry. 81% | $1,000 N. Spring. Wat. Co. 58,1928 903% 
10 Hatboro Cemetery Co......--- 50 | $1,000 Wilkes-Barre Gas & El. '[st5s102 4 
Canada— $ $ | % $ $ 
CL 5: Sidnnuonans 57, 961,048) 51,555,480) +12.4) 53,165,978) 51,990,700 eagnesre = 
DNs conciodcesuun “ 4,553, 763; $s. ,805,:! 526) + 17 45,635,004) 40,987,863 DIVIDENDS. 
es oucancden 5,610, 13 667,314) —19. ,733,560| 24,707,240 . “ 
Vancouver.-..-------- 8'288'612| 11.881 885. —30.2| 12,459,595} 10,601,111 The following shows all the div idends announced for the 
—— Paticsicesecces 8,662,133 :. rr a saa a ase aes re 56,958 | future by large or important corporations. 
Di bawktawadsdasaaw ,829, é 8 35 464,961 Raa? ° - ° . . . 
SR aR rma 1'938,205 1,688,836, +14.8| 1.767. ‘008 1.631,606 Dividends announced this week are printed in italics. 
Hamilton...._-.-.-.-- | 3,242,033) 4,119,303] —21.3| 3,495,174| 2,901,193 l 
2 | 1,407,233; 1,285,665) +9.5| 1,487,409) 1,752,469 Per | When Books Closed. 
i iitnbiacatscbes | 1'551,724| 1,572,645) —1.3| 1,690,633! 1,382,538 Name of Company. Cent. | Payable. Days Inclustee. 
tink cacéabhen | 3,456,414) 4,171,259) —17.1) 5,152,021| 3,849,770 
PE cicnssctswotce | 2,361,139) 3,456,298) —31,7| 3,655, 122) 2,796,534 Railroads (Steam). 
Edmonton | 3,171,748) 3,760, 380| —15.7| 3.497/344| 2'231'693 | Atch. Top. & Santa Fe, com. (qu.)(No.36)| 144 \June 1| Holders of rec. April 30a 
Regina---.-. | 1,667, 029) 2,048,662) —18.6 2,035,540) 1,429,919 | Atlantic Coast Line RR., preferred_-.---- 2% |May 11/April30 to May 10 
Brandon 383, 840) "563,814! —31.9 548,812) 554,574 | Chicago & North Western Ry., com, (qu.)_..| 13% | July 1\Holders of rec. June 1a 
Lethbridge. .........-- | 427,054, 537,930! —20.6 626,976) 557,992 ON ES eee eae 2 jJuly 1/Holders of rec. June 1a 
PR ccccuhabenns j} 1,120,317; 2 172,728] —48.4| 2,517,448! 1,123,500 | Cleveland & Pittsb., reg. guar. (quar.)..| 1% |June 1/Holders of rec. May 9a 
SEL 3 5c aceane awe | 573,399) 650,492; —11.8 526 676} 537,738 Special guaranteed ef eT ee 1 June 1)Holders of rec. May 9a 
. 2 aS See | 791,842) 1,165,677; —32.%) 1,074,005) 812,401 | Cripple Creek Cent., —. + ae ) (No. 18)} 1 June 1)|Holders of rec. May 18a 
Fort William---.--.---- 546,517) 873,599) —37.4) 1,116, 738| concen Preferred (quar.) (No. 34)_-- 1 June 1/Holders of rec. May 184 
New Westminster_-__.-- 374,342) 528,097] oe TEE Raa Grand Trunk, guaranteed._..........-. 2 May 14\Apr. 4 to Apr. 29 
Medicine Hat........-- 385,810) 590,926) —34.7}  -......- [  ievesune First and second preference. -.......-.- 24% |May 14\/Apr. 4 to Apr. 29 
| Third preference. -......------------ 2% |May 14/Apr. 4 to Apr. 29 
Total Canada___.___- 1166,303,573 173,334,013' -—4.11178,751,211'156,620,759 | Norfolk & Western, adj. pref. (quar.)...| 1 |May 19|Holders of rec. April 30a 
eee oO” GO eee ere 1% |June 19/Holders of rec. May 29a 
6 m 13 li | 31 pemusesvaaes (GUST. ..2<0...< sresreone= »- rd = Beleere of rec. May la 
a Reading Company, common (quar.).-_.- ay olders of rec. April 27a 
Monetary? OVNULCY cia x Lg 1S 1 4! Cws First preferred (quar.)....----...... 1 June 11 | Holders of rec. 7 po 26a 
Seaboard Air Line, preferred (quar.)_...| 1 May 15) |May 6 to May 15d 
English Financial Markets—Per Cable. Union Pacific, common (special). --- #3 July Is Mar. 8 to Mar. 22 
The noe | ape Piers ten for a &ce., at London, | american Railways, pret. (quar) tenet 1% iitee 15 Holders of rec. April 30a 
‘ Baton Rouge Electric Co., preferred... -~- | June 1 Holders of rec. May 20a 
as sented by cable, have been as follows the past week: Brazilian Tr., ~ , + St bogged ‘quar. i% ow = Holders of rec. April 30 
Cent. Arkansas Y. oTp., pref .(qu -| 4 |June Holders of rec. May 15a 
Week ending nding May 8. Sat. Mon. Tues. Wed. Thurs. Fri. Columbus (O.) Ry. & Light......-------- 75e. |May 25 Holders of rec. Say 9 
Bilver, per oz. .---.------- 4. 27 3-16 27 3-16 4 13-16 27% 27 27 1-16 | Gonnecticut Ry. & Lt., com. & pref. (qu) 1 |May 15May 1 to May 15 
4 Consols, 24 sd cents.... 75% 751-16 75 15-16 74 15-16 74 11-16 74 9-16 Detroit United Ry. (quar.)------.--..- 114 |June 1 Holders of rec. May 16a 
4 For account----.------ 75% 753-16 751-16 751-16 74 13-16 74 11-16 Federal Light & Trac., pf. (qu.) (Ne. 16) --| 11% |June 1)Holders of rec. May 15a 
4 French ey (in Paris) fr. 86.65 86.67% 86.82% 86.85 86.80 86.90 Havana Electric Ry., Light & Power,com| 234 |May 16 April19 to May 21 
Amalgamated Copper Co... 75 7434 74% 74% 7456 73% ae ae aa | 3 May 16 April19 to May 21 
Am. Smelt. & Refining Co-- 65 C4 O41G O45 6354 6294 Illinois Traction, common (quar.)-...--- | ,% |May 15 Holders of rec. May 5 
b Anaconda Mining Co_---- oe SCN COM OSHS Lehigh Valley Transit, preferred __----_-| 1 |May 11)Holders of rec. April 30a 
Atch. Topeka & Santa Fe... 9734 97% 9724 . 97% 96 34 Northern Teras El. Co.,com.(qu.) (No.19)-| 134 |June _1)Holders of rec. May 16a 
Preferred . -...---------- 10234 102% 102% 102% 102% 102% Pacific Gas & El. Co., pf. (qu.) (No. 33).|_ 144 |May 15) Holders of rec. April 30a 
Baltimore & Ohio....------ 52% 938 aah 83 ‘% ash 44 | Portland Ry., L. & Pow. (qu.) oa aono"| : — 1\ Holders of rec. May 12 
7 sia a Paglig-< == 27109834 1978 198 4 197: 97% 1974 19514 Tampa Electric aD ai (No. ene 4% |May 15) Holders of rec. May 64 
Chesapeake & Ohio--.------ ‘ é 5334 51% hanics’ & Metals National (quar.)....| 3 |May 12) Holders of rec. 
Chicago Great Western. __.- 124% 12 12% 124 «1212 ee es, oa Se. 
Chicago Milw. & St. ~eumnmag {1° 10124 = 10134 10034 101 10034 Amalgamated Copper (quar.)-........- 1% |May 25|Holders of rec. April 25a 
Denver & Rio Grande. ..--- 1234 13% 12% 13 124 12% ‘American Bank Note, common (quar.)--| 1 {May 15|Holders of rec. May 1a 
Preferred 22 22% a3 3334 22% 20% ‘American Cotton Oil, preferred........-- 3  j|June 1)/May 16 to June 1 
rts rrty aon 7 4 28% American Chicle, common (monthiy) ----| 1 May 20) Holders of rec. May 14a 
4 4 ‘ 43 Common (extra)_....-.------------ 1 May 20 Holders of rec. May 14a 
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000,000; 


wyers’ Title Insurance & Trust, $4, 
People’s, $1,000,000; New York, $3,000. 
Metropolitan, $2,000, 


,000; 
,000; Franklin, $1,000,000; Lincoln, $1,- 


000; Broadway, $1,500,000; total, $46,250,000. 


For definitions and rules under which the various items are 


made up, see 


see “Chronicle,” V. 85, p. 836, in the case of the 


banks, and V. 92, p. 1607, in the case of the trust companies. 
DETAILED RETURNS OF BANKS. 
We omtt two ciphers (00) tn all cases. 




































Per | When Books Closed. 
Name of Company. Cents. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
American District Teleg. of New York...| 1 May 15/Holders of rec. May 1a 
Amer. Graphophone, pf. (qu.) (No. 64)..| 134 |May 15)Holders of rec. May 1 
American Radiator, common (quar.)....| 234 |June 30/June 23 to June 30 
EOE AMINE Din ccccnceccaccce 1% |May 15|May 7 to May 15 
Amer. Smelt. & Ref., toe (Ne. 43)..| 1 June 15|May 28 to June 5 
Preferred (quar.) (No. 60)_.......-_-- 1% |June l)May 16 to May 24 
American Steel iadaeten t ase ERLE. ¥% |June 30) Holders of rec. June 14 
American Tobacco, common (quar.)_..... 5 June 1)/Holders of rec. May 15a 
American Utilities, pref. (quar.)_.._.... 1% |May 11)|Holders of rec. Apr. 30a 
yr papain chants, common (quar.)....| 1% |May 30}_.... 22.22.22 
THREES ee a) 2» Teg 
ier 8 Wistans Guarantee (quar.)_...| 4 May 15|Holders of rec. May 8 
British Columbia Packers’ Asso.,com.&pf| 334 |May 2l;/May 10 to May 20 
-~Buckeye Pipe Line (quar.).........._..- 4 jJune 20/Holders of rec. June 3 
Burns Bros., common (quar.) (No. 3)-..| $1.25 |May 15|Holders of rec. May 1 
Butterick Company SND a Sista kdedies = 34 {June 1)Holders of rec. May 20 
‘Cambria Steel (quar.)_..............-- 1% |May 15|Holders of rec. April 30a 
Canada Cement, Ltd., pref. (qu.) (No. 17) 1% |May 16|May 1 to May 10 
Canadian Car & Foundry, Lid. common... 2 June 2)Holders of rec. May lla 
-Canadian Converters (quar. Se ee 1 May 15/Holders of rec. April 
-Central States El. Cor., com.(qu.)(No.2)| 1 May 19/Holders of rec. May 11 
Cleveland & Sandusky Brew., pref. (quar.).| 1 June 15|Holders of rec. May 30a 
-Columbus Gas & Fuel, common (quar.).... 1 June 1|Holders of rec. May 15 
Consolidated Gas (quar.)_............. 1% |June 15)Holders of rec. May 13a 
Crescent Pipe Line (quar.)....-......--.- $1.25 |June 15)Holders of rec. May 20 
Cuba Company, common. .----.......... #3% \July 1)Holders of rec. June 1a 
Deere & Co., preferred (quar.)......... 1% |June 1)Holders of rec. May = 
Delaware Lack. & West. Coal, special...|; 10 May 15/Holders of rec. May 
Diamond Match (quar.)_...-.-.....---- 1% |June 15) Holders of rec. May See 
Dominion Bridge, Ltd. (quar.)......... 2 May 15/Holders of rec. Apr. 30a 
: Steel, first preferred (quar.)_...| 13¢ |June 15/Holders of rec. June 1 
Easton Gas Works (quar.)_.........-.- 1% |May 15/Holders of rec. May 1 
Federal Utilities, pref. eg Fg 12)...| 1% |June_1)Holders of rec. May 15 
'» common (quar.)_......- 3 June 30/ Holders of rec. May 29a 
Po lS ee eae 2 June 30)Holders of rec. May 29a 
Poweren fee pref. (quar.) (No. 28)..| 144 |June l/April29 to May 19 
General C » common (quar.)..... 134 |June 1)Holders of rec. May 20a 
-Goodrich (B. F.), preferred \ pees 1% |July 1)Holders of rec. June 194 
Tilum. & Power Securs., pf. (qu.) (No. 7)| 134 |May 15|Holders of rec. April 30 
‘Indiana Pipe — PE Dcnedtambahdcan $4 May 15/Holders of rec. April 24 
Inland Steel (quar.)................--- 1% |June 1)Holders of rec. May lla 
int. Harv. Co, ‘ot N. J., oy (qu.) (No.29)| 134 |June 1/Holders of rec. May 9a 
Int. Harvester Corp., pf. (qu.) (No. 5)..| 134 |June 1)Holders of rec. May 9a 
International Nickel, common (quar.)..-_| 24 |June I|/May 15 to June 1 
Internat. Smelting & Ref. (qu.) (No. 20)| 2  \May 19|Holders of rec. May 9 
Intern. Smokel. Powd. & Chem., pref...| 4 May 15)Holders of rec. May 654 
Kings Co. Elec. L. & Pow. (qu.) (No. 57)..| 2 June 1)Holders of rec. May 21 
Lackawanna Steel, pref. (quar.)...__..- 1% |June 1 May 30 
Lehigh Coal & Nav. (quar.) (No. 142)._.; $1 |May 29)Holders of rec. Apr. 30a 
Liggett & Myers Tobacco, com. (quar.)..| 3 June 1)Holders of rec. May 15a 
Massachusetts Gas Cos., preferred Pte ee ia 2 June 1;\May 15 to June 20 
May Department Stores, com. (quar.)..... 1% |June_ 1)Holders of rec. May 16 
Miami Copper Co. (quar.) (No. 9)...... 50c.|May 15|Holders of rec. May 1a 
Middle West at Utilities, preferred (quar.).| 1344 |June_ 1/Holders of rec. May 15 
Mobile Electric Co., preferred (quar.) -..; 1% |May 15/Holders of rec. Apr. 30 
Montreal Light, Ht. & Pow. (qu.) (No.52)| 244 |May 15) Holders of rec. Apr. 30a 
National Carbon, preferred (quar.)__... 1% |May 15 May 5 to May 15 
National Lead, pref ES 1% |June 15|May 23 to May 26 
Niles-Bement-Pond, preferred (quar.)___.- 1% |May 15) |May 8 to May 15 
North American Co. (quar.) (No. 41)...| 1% |July 1)Holders of rec. June 15a 
Penmans Limited, common (quar.).....| 1 May 15 Holders of rec. May 5 
— 's Gas Light & Coke (quar.)_...-- 2 May 25/Holders of rec. May 2a 
Whttney Co., pref. (quar.)._..--- 1% |May 15\May 8 to May 15 
Pressed Steel Car, com. (quar.) (No. 21) % \June 10 May 21 to June 9 
Preferred (quar.) (No. 61)........--- 1% |May 20 April30 to May 19 
Procter & Gamble, com. (quar.)__._...- 4 May 15/Holders of rec. April 30a 
Pullman Company (quar.) (No. 189) ...| 2 May 15) Holders of rec. April 30a 
‘Pure Oil, common (quar.)..........--- | & {June 1/May 15 to May 31 
Oats, common (quar.)_.....------ | 2 |July 15)Holders of rec. July 1a 
Quaker Oats, preferred (quar. Jeewonenee| 1% |May 29 Holders of rec. May 1a 
Preferred (quar. ESRD Rae paren 1% |Aug. 31)Holders of rec. Aug. 1a 
Bears, Roebuck & Co., common (quar. ‘ae 1% |May 15 Holders of rec. April 30a 
Silversmiths Company Sdn kcacune 1 May 15 Holders of rec. May 8a 
och eckk bunsaninandaes 5 FE at abeciaccaud tweens 
‘Southern Cal. Edison, com. (qu.) (No. 17) 1% |May 15 Holders of rec. Apr. 30 
Southern Pipe Line (quar.)_......--.--- 8 June 1 Holders of rec. May 15 
Standard Oil (California) (quar.).....-.-- | 2% |June 15 Holders of rec. May 20a 
‘Standard Oll (Indiana) (quar.).......-.- 3 May 29 May 12 to May 31 
ND a a Dee at eins mak be 3 May 29 May 12 to May 31 
Studebaker Corporation, pref. (quar.)_..-.- 1% |June 1 Holders of rec. May 20a 
Union-American Cigar, pref. (quar.)_...| 1% |May 15\May 2 to May 15 
United Cigar Mfrs., preferred (quar.)-... 1% |June_ 1)Holders of rec. May 22a 
Un. Cigar Stores of Am..com.(au.)(No.6) 1% |May 15 May 1 to May 15 
United Dry Goods Cos., pref. (quar.)__..- 1% |June 1 Holders of rec. May 21a 
U.S. Printing of New Jersey, pref. (qu.). 1% |May 15.May 5 to May 15 
U.S. Steel Corp., com. (quar.) (No. 42). 1% |June 29\June 2 to June 10 
Preferred (quar.) (No. 52)......-.--.-- 1% |May 29\May 5 to May 18a 
i a 3 May 15 Holders of rec. May 5a 
Warwick Iron & Steel_...............-- 4 May 15 May 1 to May 15 
White (J.G.) Engineering, pref. (qu.) (No.5) 1% jJune_ 1)Holders of rec. May 20 
‘Whtte (J. G.) Management Corp.,pf.(qu.) - 1% jJune 1 Holders of rec. May 18 
Woolworth (F. W.), com. (quar.) (No.8): 1% ‘June lApril30 to May 20 
a Transfer books not closed for this dividend. 5 Less British income tax. 4d Cor- 


rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
hk On account of accumulated dividends. 3 A distribution of Balto. & Ohio stock to 
be made, viz., $12 par value of B. & O. pref. and $22 50 par value B. & O. common 
for each share of Union Pacific common stock held, payment of said extra dividends, 
beth eash and stock, being postponed from Apr. 1 to July 1 on account of litigation 

Declared 7% to holders of reeord June 1, payable 344% July 1 and 344% Nov. 1 


Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending May 2. The figures for the 
separate banks and trust companies are the averages of 
the daily results. In the case of the totals, actual figures 
at the end of the week are also given: 


DETAILED RETURNS OF TRUST COMPANIES. 






































On Dep. Net 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. \wtthC.H.| Deposits.| Reseroe. 
om Average. | Average.| Average.| Banks, | Average. 
: $ 3% $ % 

Brooklyn ....-. 3,741,5| 24,782,0) 2,123.0 707,0| 3,952,0| 18,963 0/15. 0+17.2 
Bankers _...-.. 14,801,0) 128,318,0) 15,434,0 183,0| 22,503,0| 103,414,0) 15.0+ 17.8 
U.S.Mtg.&Tr.| 4,412,0) 40,518,0) 4,115.0 583,0|) 6,575,0 31.314.0 15.0+ 16.9 

BEE eccnans 1,349,9| 21,451,0) 2,117,0 20.0} 2,187,0) 14,471,0)14.7+12.7 
Title Gu. & Tr.|11,736,1| 33,380,0) 2,294.0 961,0) 5, "410, 0} 21,435,0)15.0+ 19.9 
Guaranty -.-..|24,266,5/185,032,0/26,202,0| 1,067,0/26,846,0 127,338,0/21.4+17.4 
Fidelity .....-. 1,352,4| 7,452,0 627,0 240, ,0 5,734,0) 15.1+11.2 
Lawyers TI&T)| 5,544,3| 17,758,0) 1,317,0 665,0) 1 897, 0} 12,789,0)15.4+12.8 
Col.-Knicker..| 7,351,6| 47,426,0) 5,289,0 595,0| 4,681,0) 39,472,0/15.0+ 10.6 
People’s _..... 1,572,6| 16,068,0| 1,857,0 370,0| 2,409,0) 14,898,0/15.0+ 13.6 
New York.-.--.|12,020,0) 45,800,0) 4,691,0 202,0| 6,269,0) 32,144,0)15.2+ 16.3 
Franklin ..... 1,228,4| 10,387,0 930,0 137,0} 1,727, ‘0 6,684,0/15.9+19.2 
Lincoln -..... 547,5| 10,547,0| 1,174,0 235,0) 1,166,0| 9,291,0)15.2+11.1 | 
Metropolitan -| 6,794,3) 24,747,0| 2,445,0 91,0) 3,344,0) 16,417,0|15.4+16.8 
Broadway .... 838,9| 13,141,0) 1,268,0 633, 0} 1,983,0) 12,639,0)15.0+13.5 
Totals, average) 97 ,557,0|626,807,0|/71,883,0| 6,689,0/91,774,0/467,003,0/16.8+ 16.4 
Actual figures |May 2. wennahincs wanna alates vec 453,813,0|15.4+17.9 


























Banks. | capwat. Surplus.| Loans. Specte. | Legals. |Net Depos-| Re 
00s omitted. Average. | Average. | Average.| tts, Aver. |serve. 
3 & 3 g $ $ % 

New York...-| 2,000, 4,325,4| 24,187,0) 5,028,0| 826,0| 22,883,0] 25.5 
ManhattanCo.| 2,050,0) 4,914,6 ,300,0) 11,565,0} 1,519,0} 47,970,0) 27.2 
Merchants’._-| 2,000,0} 2,190,0} 21,517,0} 3,968,0) 1,627,0 ,866,0) 25.5 
Mech. & Met.| 6,000,0) 8,854,2) 61,517,0) 12,496,0) 2,582,0| 59,797,01 25.2 
DB cesses 1,500,0} 6,323,2 ,700, 4,307,0) 1,581,0 ,641,0] 25.0 
Ci ednts 25,000,0|) 33,141,8] 202,487,0) 61,232,0) 6,730,0| 213,202,0| 31.8 
----| 3,000,0) 7,715,5) 29,285,0) 3,915,0) 2,398,0| 25,337,0) 25.0 
Merchants’Ex.} 1,000,0 751,5 8,307,0} 1,782,0|  251,0 7,984,0) 25.5 
Butch.& Drov 300,0 114,5 1,959,0 442,0 71,0 2,019,0] 25.4 
Green sai 500,0} 1,133,8 9,873,0) 2,472,0} 195,0] 10,987,0) 24.2 
-| 5,000,0} 4,759,8| 48,764,0) 10,133,0| 4,168,0) 51,088,0) 28.0 

---| 25,000,0}] 16,939,5| 143,543,0) 26,399,0) 8,224,0,; 127,507,0] 27.0 

i le 500,0} 1,007,2 5,014,0 790,0| 701,0 4,799,0) 31.0 
Chat.& Phenix! 2,250,0) 1,404.0) 21,536,0) 3,963,0) 1,676,0) 22,598,0) 25.0 
People’s ....-. 200,0 464,3 2,015,0 519,0} 138,0 2,223,0| 29.5 
ver ..... 3,000,0} 15,003,1| 89,005,0) 24,939,0) 1,484.0) 102,771,0| 25.6 
Citizens’ Cent.| 2,550,0) 2,444,5) 23,304,0) 5,175,0) 610,0) 22,753,0) 25.4 
assau .....- 1,000,0 411,5| 10,468,0) 2,263,0) 954,0) 11,952,0) 27.0 
Market&Fult.| 1,000,0) 1,962,4 9,568,0) 1,764,0) 936,0 9,824,0) 27.4 
Metropolitan -| 2,000,0) 1,868, 11,224,0| 2,572,0)  290,0) 11,063,0) 25.8 
Exchange} 3,500,0} 6,868,2} 66,630,0| 16,959,0) 2,670,0| 78,597,0) 25.0 
Imp.&Traders’| 1,500,0) 7,851,7| 27,236,0} 4,200,0) 1,814,0| 24,454,0) 24.5 
eet 5,000,0| 14,490,9| 95,168,0) 23,220,0) 2,550,0) 100,235,0| 25.7 
East River._- 250,0 57,8 1,525,0 400,0} 113,0 1,844,0) 27.8 
Fourth ...... 3,000,0} 3,676,9| 29,702,0) 7,337,0| 2,215,0} 36,005,0) 26.4 
Second .....- 1,000,0} 2,846,0} 13,858,0) 3,079,0| 127,0| 12,621,0) 25.4 
Oe seaneace 10,000,0} 23,374,8| 127,443,0) 29,314,0) 1,023,0) 121,564;0) 25.0 
eee 4,000,0| 3,528,0} 40,592,0) 8,472,0) 2,501,0; 42,395,0) 25.8 
Bowery -__.-- 250,0 790,3 3,249,0 798,0 82,0 3,505,0) 25.1 
N. Y. County. 500,0} 1,922,2 8,869,0| 1,558,0| 780,0 9,334,0| 25.0 
Amer 750,0 689,7 4,302,0 797,0| 222.0 4,093,0| 24.8 
sisinapiclaebie 5,000,0} 10,153,3) 107,162,0) 29,113,0) 4,598,0) 125,576,0) 26.8 

Fifth Avenue. 100,0} .2,241,9| 13,683,0 3,192,0) 1,049,0) 15,578,0| 27.2 
si 200,0 822,5 3,346,0 565,0 409,0 3,851,0) 25.3 

avec 200,0} 1,040,9 4,816,0} 1,267,0)  254,0 5,620,0} 27.0 

Lincoln _....- 1,000,0} 1,766,8; 16,355,0) 3,645,0) 1,023,0| 17,420,0) 26.7 
Garfield ....- 1,000,0} 1,296,0 9,917,0| 2,310,0 313,0| 10,364,0) 25.3 
ss asin 4 250,0 500,6 3,927,0 840,0|  246,0 4,322,0) 25.1 
Metropolis ...| 1,000,0} 2,229,0) 12,520,0) 2,154,0) 1,043,0) 12,530,0) 25.5 
West Side__-_- 200,0 915,4 3,898,0 945,0} 285,0 4,989,0) 24.6 
Seaboard -_--- 1,000,0} 2,616,1| 25,984,0) 6,724,0) 1,761,0| 30,920,0) 27.4 
Li See 1,000,0} 2,828,0) 26,652,0| 7,724,0) 1,564,0| 31,661,0) 29.3 
N.Y.Prod.Ex 1,000,0 955,0 9,910,0} 2,455,0| 397,0) 11,409,0) 25.0 
State _..-....| 1,000,0 425,6| 18,382,0| 5,735.0} 410,0) 23,991,0) 25.6 
Security ....- 1,000,0 348,5' 11,780,0} 2,053.0) 1,335,0| 12,935,0) 24.3 
Coal&Iron ..| 1,000,0 578,5 6,637,0} 1,129,0| 676,0 6,852,0} 26.3 
Union Exch_.| 1,000,0} 1,001,0) 10,081,0); 2,290,0 350,0| 10,338,0| 25.5 
Nassau, Bklyn} 1,000,0) 1,171,5 8,221,0) 1,614,0 189,0 7,213,0} 25.0 
Totals, average! 132,550,0|212,716,8 1500,418,0,355,613,0 66 ,960,0| 1573,480,0) 26.8 
Actual figures |May 2..| ---.-- {1501,109,0 364,033,0 66,743,0|1585,630,0| 27.1 




















Circulation.—On the basis of averages, circulation of national banks in the Clearing- 
House amounted to $41,935,000 and according to actual figures was $42,144,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 

















Week | On Dep. 
endina | Captial. | Surplus.| Loans. Specte, Legat wthC.H. Na 
May 2. Tenders. | Banks. | Depostts. 
Averages. ag $ $ | s * $ 
Banks- - . .|132,550,0 212,716,8/1,500,418,0 355,613,0| 66,960,0, -._..- 1,573,480,0 
Trust cos_| 46,250,0, 97,557,0) 626,807,0 71,883,0| 6,689, 0 91,774,0| 467,003,0 
Total __|178,800,0 310,273,8,2,127,225,0 427 ,496,0) 73,649,0, 91,774,0/2,040,483,0 
Actual. | 
RE EES. Ean e ore 1,501,109,0 364,033,0| 66,743 a sal ed 1,585,630,0 
MER GEL -cckeoul -aecaue 626,771,0 63,576,0| 6,614, 0, 99,339,0| 453,813,0 
WO a “siteecd | Sihbewta 2,127,880,0 427 ,609,0; 73 ,357,0, 99,339,0:2,039,443,0 














The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under ite 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 

STATE BANKS AND TRUST COMPANIES. 























State Banks. | Trust Cos. | State Banks. | Trust Cos. 
Week ended May 2. in in outside of outside of 
Greater N. Y.|\Greater N. Y.|Greater N. Y.|Greater N, ¥. 
x s b I $ 
Capital as of March 2... 23,137,400; 67,900,000) *10,523,000) *10,250,000 
Surplus as of March 2... 39,457,000) 164,517,300; *14,028,915) *11,341,302 
Loans and investments..| 323,273,000/1,114,888,200| 127,613,100) 184,826,000 
Change from last week 399,400} +5,798,100) + 1,053,400 +636, 
IE, cobs dans se punenes GCOMGR eT SERMON cdcccwccccl ccdudeces 
Change from last week PRES PEM ERIEEL  secaccecss]|  Gddbbescone 
Legal-tender & bk. notes_ 17,382,400 CL: tiniancbiaal  ebciuides 
Change from last week —528,400 CAGE. hatceckdadl eneadimane 
Riki owe iw cotiewas 386,439,400) 1,290,530,700| 135,320,400) 195,073,400 
Change from last week} +3,455,700) + 17,195,200 —332,400 +571, 
Reserve on deposits... . 112,784,000} 143,351,000; 25,287,900 26,942,300 
Change from last week} + 1,956,600 + 865,700 —990,800 —45, 
P. C. reserve to deposits. 30.0% 17.3% 20.0% 14.9% 
Percentage last week-- 30.0% 17.1% 20.8% 14.9% 
+ Increage over last week. -— Decrease from last week. *As of Dec. 9 1913. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust eompanies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





























| | 
Clear -House |Clear.-House a Banksandad Total of aii 
Week ended May 2— Members. Members. Trust Cos. Not Banks & Trust 
ActualFigures Average. in C.-H. Aver. \Cos. Average. 
$ $ $ | $ 
National banks | 
cera . — 178,800,000 178,800,000 28,837, 400 207, 637, 400 
tate an | 
Surplus 2_...]| $10,273,800} 310,273, 800 73,378, 300 383,652,100 
Loans and investments__ 2,127,880,000 2,127,225, 000 567,584, 4002, 694,809,400 
Change from last week —10,546,000| yor’, 318, 000, + 2,719,100 ‘onl, 598,900 
Deposits 2 EEE NSS pa 2,039,443,000'2,040,483,000 584,845,000 2,625,328,000 
Change from last week| —10,317,000 Printouts + 2,874,800 —829, 200 
ind wbnw cases cag 427,609,000 427,496,000) 57,975,700 485,471,700 
Change from last week| +7,551,000) +11,613,000; —1,528,700 + 10,084,300 
Legal tenders__......_. 73,357,000 73,649,000 b7,931,000| 81,580,000 
Change from last week} 2,341,000} —1,783,000 <n —2,211,400 
Banks: cash in vault_...| 430,776,000) 422,573,000 12,201,000 434,774,000 
Ratio to deposits... 27.16% 26.85% 12.64%) énusedaund 
Trust cos.: cash in vault_ 70,190,000 78,572,000 53,705,700, 132,277,700 
| 
Ager'te money holdings.| 500,966,000) 501,145,000 65,906,700, 567,051,700 
Change from last week} +5,210,000!) +9,830,000 —1,957,100) +7,872,900 
Money on deposit with 
other bks. & trust cos_ 99,339,000 91,774,000 24,907,100 116,681,100 
Change from last week} +10,101,000; +6,267,000 +354,300, +6,621,300 
Total reserve. _......- 600,305,000 592,919,000, 90,813,800) 683,732,800 
Change from last week}+ 15,311,000; +16,097,000} —1,602,800 + 14,494,200 
Surplus CASH reserve— 
Banks (above 25%) --- 34,368,500 DOE: scacteddad wsacunaseors 
Trust cos. (above 15%)| 2,118,050] 8,521,550, ____-____- PE singiwte 
sea en labels tis 36,486 ,550 37,724,550 jRicenwdied- imeaceaeun 
aaa from last week} +6,232,150) +10,664,400)  ...-..---4f wee eee 
% of cash reserves of trus t cos— 
Cash in vault___._.--- 15.46% 16.82% SES suceasaane 
Cash on dep. with bks 17.95% 16.42% - | aaa: 
CL EES EER epee 33.41% 33.24%, 16.48% joes wa 








+ Increase over last week. -— Decrease from last week. 


a These are the deposits after eliminating the item ‘“‘Due from reserve depositories 
and other banks and trust companies in New York City’’ with this item included, 
deposits amounted to $686,030,100, an increase of $4,355,400 over last week. In 
the case of the Clearing-House members, the deposits are “legal net deposits’’ both 
for the average and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omti two ciphers im ali these figures. 














| Loans an4é | | | oe weomey | Enttre Res 
Week Endeg— | Invesiments| Depostts. | Specte. | Legals. | Holdings. —= 

$ . Bey ee er Re 
Feb. 28....| | 2,585,828,8 | 2,476,147,2 | 453,530,2| 84,463,0| 537,993,2 639,481,8 
Mar. 7---.-. | 2,611,813,8 | 2,495,699,7 | 449,590,5| 81,736, 4| 531,326,9 | 630,182,0 
Mar, 14...- | 2,612, 165.4 2.500, 101,3 | 452,059,1| 82,187,2)| 534,246,3 | 631,828,7 
Mar. 21... | 2, 608 857.7 2.513.043.3 | | 458,571.5| 81,249 5 | 539 ,821,0! 642,.291,0 
Mar. ee | 2,615,558,6 | 2,525,197,4 | 460,028,5! 83,884,2/| 543,912,7 653,053,3 
April 4_-.- | 2,647.521.8 | 2.564.167.2| 462.991/8| 80/807.1 543,798,9 | 653.803,5 
April 11... | 2,661,309,9 | 2,579,788,5 | 467,091,2 | 78,148.1 545,239,3 659 ,391,3 
Aprti 18 .... | 2,667,243,5 2,591.167.3 | 470.768,1|) 81,753,0/ 552,521,1 | 661,403,0 
April 25... | 2,698,408,3 | 2,626,157,2| 475,387,4| 83,791,4| 559,178,8  669,238,6 
May  3.... | 2°994'809.4 2°625,328.0 485,471,7| 81,580,0) 567,051,7 | 683,732,8 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) tn all these figures, 





| | 
| 








Capttal | 
Banks. and Loans. Specte. | Legals.| Depostts. | Ctrceu- | Clearinge 
Surplus. ay lation, | 

Boston. | $ es ee ™ $ a. | $ 
Mar. 14_| 60,735,0| 227,148,0) 26,195,0 | 3,807,0| 268,597,0/ 10,099,0| 154,824,9 
Mar. 21. 60,735,0 224,850,0) 27,119,0) 3,513,0) 267,046,0) 10,100,0, 157,529,5 
Mar. 28.| 60,735,0) 226,138,0) 26,841,0 3,519.0) 266 713,0) 10,042,0, 146 ,724,0 
April 4.| 60,735,0) 230,411,0) 25,538,0 3,682.0) 277,344,0/ 10,073.0) 191,773,3 
April 11.| 60,735,0) 231,484,0/ 26,324,0 3,929,0| 279,052,0/ 10,093,0, 153,991,1 
April 18.| 60,735,0) 254,196,0| 27,363,0 4,154,0) 295,600,0 | 10,124,0) 174.783'5 
April * | 60,735,0) 234,936,0) 28,602,0 4,185,0! 291,214,0/ 10,076,0; 154,898,4 
May -| 60,735,0| 232,709,0 | 29,356,0 4,239,0) 285,032,0 10,090,0  157,135,2 
Pane. | 
Mar. 14- | 163,684,3| 398,872,0) 107,614,0 *452,331,0 11,471,0| 145,027,8 
Mar. 21. 103 ,684,3 | 400,380,0 | 105,296 ,0 | *451,854,0) 11,432,0) 149,144,7 
Mar. 28-/| 103,684,3/ 401,949,0| 103.429,0 | *449,851,0/ 11,411,0| 142,424 3 
April 4 | 103,684,3/| 403,746,0) 105,978,0 *460,387,0| 11,418,0! 191.212.0 
April 11- } 103 ,684,3 | 404,526,0) 195 ,904,0 | *465,330,0! 11,421,0 55 ,434,7 
April 18. | 103,684,3) 402, 189,0) 111,713,0 *468,615,0,11,453,0 | 177.8 45.5 
April 25- 1103 684,3) 403,539,0] 111,062,0 | *461,691,0) 11,503,0) 150,400,3 
May 2. | 103, 684,3| 403,078,0|  107,298,0 11,514. 0| 160,662/2 


| *460,542,0 





a Includes Government deposits and the Item ‘‘due to other banks.” At Boston 


Government deposits amounted to $1,765,000 on May 2, agalnst $1,706,000 on 
April 25. 

* “Deposits” now includé the item ‘‘Exchanges for Clearing House,” which were 
reported on May 2 as $15,829,000. 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending May 2, based on average daily 

- We omté two ciphers (00) tn all these figures. 











Loans, Legat On 
Dise’ts Tender| Depost 
Banks. Capt- Sur- and Specte.| and wih Na 
tal. plus. | Invest Bank | C.-H. | Depostes, 
ments. Notes.| Banks. 
New York City. : 3 $s $ $ $ r 
Manhattan and Bronz. 
Washington Heights.| 100,0) 369,8) 1,593,0) 139,0) 79,0) 414,0) 1,281, 
Battery Park Nat...| 200,0 118,5|) 1,684,0| 363,0} 60,0; 207,0| 1,927,0 
i an os ic aaeo 500,0; 501,9) 6,519,0) 5 63,0) 501,0 740,0| 6,681,0 
CIE oo nhc oo ean 400,0} 712,9) 6,806,0)1,100,0; 165,0) 1,456,0) 6,932,0 
IIo oa'vs oh cscs deed 300,0| 697,0) 6,215,0| 706,0| 579,0| 956,0) 7,486,0 
UT noc amare 200,0 189,8} 1,101,0 14,0} 127,0 174,00} + 1,001,0 
RRR 200,0; 491,4| 5,342,0) 486,0| 332,0) 936,0) 5,396,0 
New Netherland.__.| 200,0) 329,8] 3,415,0) 419,0} 137,0 54,0! 3,643,0 
Twenty-third Ward._| 200,0 108,9) 1,856,0| 219,0) 86,0 286,0} 1,990,0 
baw SS a cigs iio 100,0; 525,5| 4,669,0) 461,0) 318,0 852,00}; 5,057,0 
First National___...- 300,0} 686,4| 3,726,0| 389,0; 34,0 666,0| 3,074,0 
Manufacturers’ Nat_.| 252,0} 966,3) 5,575,0| 699,0) 84,0; 844,0) 5,023,0 
Mechanics’ ......... 1,000,0} 527,5)10,147,0)1,199,0| 599,0) 1,559,0) 11,977,0 
National City... _. 300,0, 590,2) 4,804,0) 524,0) 102,0) 791,0) 4,711,0 
North Side......... 200,0 190,3| 2,754,0) 184,0) 213,0) 390,0) 2,864,0 
Jersey City. 
First National__-_-..-.. 400,0) 1,404,8) 4,056,0| 269.0) 236,0) 3,659,0) 3,222.0 
Hudson County Nat.|} 250,0) 832,4) 3,104,0 Y 47,0| 575, 1,670,0 
Third National_..... 200,0) 445,2! 2,369,0) 93,0) 136,0) 595.0) 1,397,0 
Hoboken 
First National__..... 220,0} 684,7) 4,832,0| 248,0| 64,0 529,0) 1,664,9 
Second National... .- 125,0| 292,1| 3,787,0) 193,0; 45,0) 544,0) 1,465,0 
Totals May 2...-.- 5,847,0) 10,665,4|84,354,0) 8,468,0|3,944,0) 16,327,0| 78,461,@ 
Totals April 25_.__|5,847,0| 10,665,4/ 84,155,0)8,641,0/4,173,0|17,099,0| 78,296,0 
Totals April 18_ ~~. _|5,847,0) 10,665,4/83,944,0/8,765,0|4,205,0/ 15,457,0; 77,713,@ 


























Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 2; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 

















For Week 1914. | 1913. | 1912. | 1911. 
Dry | EAE Sear $2,234,006] $2,440,963 $2,311,152) $1,875,022 
General Merchandise. -.-.--. 18,268,326} 16,673,403 504,703) 14,506,871 
SINE iii ci hs dines inihsatin thie $20,502,332] $19,114,366 $20,815,855| $16,381,893 
Since Jan. 1 
i. a” eee $69 ,588 ,785 $56,500,038 $52,808,741 $53,462,139 
General Merchandise ...... 299 465,697) 303,797,469 305,156,618 256,508, 101 
Total 18 weeks.......... $369,054,482|$360,207,508 $357,965,359, $309,970,240 
i 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 2 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 











| 1914, 1913. 1912. | 1911. 
UE Ge WOE. cncdsaccanons $16,554,488) $17,254,672 $17,133,244) $14,623,684 
Previously reported.......- 337,869,286) 328,259,065) 283,812,915; 260,040,606 
Total 18 weeks.........- $354,423 ,774 $345 ,513,737|$300,946,159 $274,664,290 











The following table shows the exports and imports of 
specie at the port of New York for the week ending May 2 
and since Jan. 1 1914, and for the corresponding perieds in 
1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























Erporis. Importe. 
Gold. 

Week. |StnceJan.1; Week. | Since Jan. 1 

PE Dc icardactonecadacial  pubaweeh:, asmaeweek © tne ted $14,875 
PRED tp hdnedaccdcaccecssasesel seéneced $16,066,949; ........ 87,346 
PET cakpeveaddscoapéeecsasul Ghndbedel .Keeeetal o_sawe ne 952 
PP tkiicnedusescseusnacte $10,000 794,173) $50,321 861,621 
DR cidattnbbaveobesnsecdéal eéaekden 1,105,120) ‘Gabi teint 723,298 
SE Sd sncenecescusasnel seeegece 328,112) 25,829) 1,336,199 
BE Ge cawccsndccncess) Saéaaede 118,750) 345 657,786 
nis lana naginanae $10,000 $18,413, 104! $76,495| $3,682,077 
Ti Pith atoncaceandbeode’ 237,171; 47,462, 950) 410,477| 6,144,273 
TE BA bdetenucccdsacquaes 107,225; 21,190, oo 366,099] 7,419,798 

Silver. | 

COED I cdi cmatcccouscceun $692,693 $10,646,666) .......- $9,288 
DUD oct dbbeedeh pawn eeseeda 118,052 FE 7,774 
NE  nikccdtacbidansesenson| eadananet * “suidasant ae 17,917 
>). Se er | ,217 oF. aoe 16,549 
Dt Mid kdathunbinecsseccoss! dutedebe 89, pes a 2,174,217 
BO BAIR coccccccccéussete! esecedun 1,122,95¢ $15,384 910,802 
All other countries............... 200) 200 504 626,072 
Ti Ph ccckdudebdidnweovnein $815,162 $13,890 312) $15,888! $3,762,619 
WT PP iiie ss cembacoesednooes 1,150,120, 18,767, 139) 153 584) 3,448,285 
TORE BPERi a cccecccescencesscs "734,133, 17,091 328, 264, 065 3,950,999 








Of the above imports for the week in 1914, $55,250 were 
American gold coin and $.... American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 8 1914. 


The Money Market and Financial Situation.—The 
buoyancy of the markets and the upward movement of 
security values noted last week had practically reached a 
climax when we then wrote. On Saturday a reaction set 
in, which, if we except a part of Monday, has since continued 
without interruption. The change is, however, more one 
of sentiment than actual decline of values, and the cause, 
as is well known, the Mexican problem. This has become 
more complicated. A solution is doubtless more remote 
than a week ago it seemed to be, and the final outcome 
more obscure. 

The matter next in importance has been the Government 
crop report, which showed a condition of winter wheat even 
better than had been expected and indicating a harvest of 
630,000,000 bushels, or more than 100,000,000 in excess of 
the est ever recorded—that of last year. Rye is also 
in excellent condition and everything so far is unusually 
favorable for the gy Mons crop. <A decision by the 
Inter-State Commerce Commission allowing a lower rate 
for a long than for a short haul, as asked for by some of the 
Southeastern roads, was favorably received and regarded 
as a possible indication that the Commission will make other 
favorable decisious in cases now pending. Need of the latter 
is emphasized by reports of railway earnings which have 
been given out this week showing an enormous shrinkage 
generally in both gross and net income. Of a similar tenor 
is the most reliable information from the iron and steel 
industry, which is to the effect that there has been a further 
reduction of orders and output, with the prospect of more 
plants going out of commission, although only about 60% 
of capacity is now being produced. 

The Bank of England reports an increase of over 2% in its 
percentage of reserve, but its gold holdings have been re- 
duced. The demand for gold at Paris continues and $1,- 
000,000 consigned to that market has been shipped from here 
this week. 

The open market rates for call loans on the Stock Exchange 
during te week on stock and bond collaterals have ranged 
from 14%@2%./¢Friday’s rates on call were 134@2%. 
Commercial pa on Friday quoted 334 @4% for sixty to 
ninety-day endorsements and prime four to six months’ 
ingle names and 44 @4%4 % for good single names. 

he Bank of England weekly statement. on Thursday 
showed a decrease of £823,823 and the percentage of reserve 
to liabilities was 44.26, against 42.37 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 14,486,000 francs 
gold and 4,996,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 














1914. 1913. | 1912. 
Averages for Differences Averages for | Averages for 
| week ending from week ending | week ending 
May 2. previous week. May 3. May 4. 
| $ $ 3 | $ 
Ns  cadcoiaeeees SRO. etendecaee 133,650,000, 134,150,000 
GE ccbckhadoncnad 4s Se een 206,866,000' 197,731,000 
Loans and discounts... 1,500,418,000 Dee. 9,349,000! 1,345,025,000 1,381,850,000 


Circulation 41,935,000) Dec. 46,595,000 48,165,000 
1,573,489,000| Dec. 2,788,000/1,341,383,000 1,410,558,000 
355,613,000/Inc. 6.871,000) 275,832,000, 290,106,000 


66,969,000) Dec. 1,455,000 73,362,000; 77,781,000 


| | 
422,573,000|Ine. 5,416,000, 349,194,000 367,887,000 
394,370,000 Dec. 697,000} 335,345,750 352,639,500 


30,000 








Reserve held_......-. 
25% of deposits....... 





Surplus reserve-_-_._. | 29,203,000) Inc. 6,113,000) 13,848,250 15,247,590 





Note.—The Clearing House now issues a statement weekly, showing the actual 


condition of the banks on Saturday morning, as weil as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of State 


banks and trust companies not reporting to the Clearing-House, appear on the second 
page preceding. 

Foreign Exchange.—The market for sterling exchange 
ruled quite firm throughout the week, owing to easier money 
conditions at home and firmer discounts abroad. The close 
was strong. An engagement of $1,000,000 in gold for Paris 
was announced. 


To-day’s (Friday's) actual rates for sterling exchange were 4 8525@4 8540 
for 60 days, 4 8785@4 8795 for cheques and 4 8815@4 8825 for cables. 
Commercial on banks 4 8374 @4 8444 and documents for payment 4 8414 @ 


Gees 4 Cotton for payment 4 8434 @4 8444 and grain for payment 4 85/4 

wWQs 

The posted rates for sterling, as quoted by a representative house, were 

not changed during the week from 4 86 for 60 days and 4 $8 for sight until 

Friday, when sight rate advanced !4c. The 60-day rate was not altered. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 18! ( 


5 17% less 1-16 for long and 5 15% less 1-32@5 155¢ for short. Germany 
bankers’ marks were 94 15-16@94 15-16 plus 1-32 for long and 95'; @ 
95 5-16 less 1-32 for short. Amsterdam bankers’ guilders were 40 5-16@ 
40 5-16 plus 1-32 for short. 

Exchange at Paris on London, 25f. 16c.; week's range, 25f. 16\c. high 
and 25f. 14%4c. low. Exchange at Berlin on London, 20m. 48°(pf.; week's 
range, 20m. 49pf. high and 20m. 46% pf. low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week._.4 8540 4 8795 4 8825 
Low for the week...4 8510 4 8750 4 8770 
Paris Bankers’ Francs— 
High for the week.__5 174% less 1-16 515% less 1-64 5 15 less 1-32 
Low for the week__.5 18% less 1-32 515% less 3-32 65 15 less 7-64 
Germany Bankers’ Marks— 
High for the week... 94 15-16 plus 1-3295 5-16 953% 
Low for the week... 94 15-16 less 1-32 95% 9 


Amsterdam Bankers’ Guilders— 
High for the week... 40 1-16 plus 1-16 405-16 plus 1-16 40% 
Low for the week... 40 1-16 40 5-16 4036 less 3-32 
Domestic Exchange.—Chicago, 10c. per $1,000 premium. Boston, pa 
St. Louis, 10c. per $1,000 premium. San Francisco, 10c. per $1,00 





premium. St. Paul, 50c. per $1,000 premium. Montreal, - Minne 
Bpolis, 60c. per $1,000 premium. Cincinnati, i0c. per $1,008 premium 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $105,000 New York 4s at 109, $56,000 
N. Y. Canal 4s at 109, $5,000 N. Y. Canal 4s, 1960, at 
10114, $1,000 New York 4s, reg., 1958, at 101, $1,000 New 
York 4s, 1958, at 10114, $1,000 New York 4s, 1962, at 10134 
and $44,000 Virginia 6s, deferred trust receipts, at 5814 to 61. 

The volume of business in railway and industrial bonds 
would have fallen substantially below the recent average 
but for very large aggregate transactions in a few issues. 
Most conspicuous of the latter have been Rock Island 4s. 
They declined early in the week, but recovered, selling on 
Thursday at an advance of 434 points. Southern Pacifics 
have also been active and Inter-.Met. 414s changed owners 
in large blocks, but both fluctuated narrowly. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 4s reg. at 10914 and $1,000 
Panama 3s coup. at 101. For to-day’s prices for all the dif- 
ferent issues and for yearly range see third page following. ‘ 


Railroad and Miscellaneous Stocks.—The stock market 
has been dull and generally reactionary , following the advance 
in prices recorded last week. Liquidation has not, however, 
been a feature of importance and the result of the week’s 
operations in quoted values have not, except in two or three 
cases, been large. The gradual shading of prices was the 
logical outcome of a market participated in almost exclusively 
by professional traders, with very vague incentive. The 
decline was somewhat more pronounced on liberal sales for 
foreign account and a more acute Mexican situation. 

Among the exceptional features, Canadian Pacific is con- 
spicuous for a decline of 4% points. Chesapeake & Ohio 
and Mexican Petroleum are 4 points lower than last week, 
and the list as a whole is down an average of about 2 points. 
General Electric is unique in closing without net change. 

For daily volume of business see page 1451. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























STOCKS. Sales Range for Week. Range stuce Jan, 1. 
Week ending May 8. | for 
Week. Lowest. | Highest. Lowest. Highest 

Amer Brake Shoe & Fdy 100; 87 May 87 May 80 Apr 97% Feb 
Amer Coal Products---- 160! 834 May 8444 May 2 Jan| 864 Map 

| aaa 30102 May 4103 May 2102 Jan} 106 Jan 
American Express-.-. --.-_. 205100 May 2102 May S100 Janii10% Jan 
Batopilas Mining- ----- 700| $% May $% May $\% Apri $1\% Feb 
Brown Shoe, preferred _ - 100; 9014 May & 904% May 904% May! 904% May 
| a Le RE 100; 2644 May & 26% May 26 Jan} 29 Jan 
Chicago & Alton. _____- 200: 9 May 7] 9 May 9 May 11% Jan 
C 8t P M & Omaha, pref, 140/132 May 2132 May 4132 Mayli32 May 
Colorado & Southern... 300| 23 May 2344 May 20 Mar % Jan 
Detroit Edison_-__-.-.-.-- 10113 May @113 May &113 Apr/113 Apr 
Federal Mining & Sm-.-- 200; 7% May 7% May 74% May!) 15 Jan 

FORGE Sacccnccoss 410} 314% May 32% May 31% Apr! 43 Jan 
General Chemical, pref. 200109 May 4109 May #107% Feb)109 Apr 
Green Bay & W, deb A-_- 175 May8& 75 May 75 May! 75 May 
Homestake Mining- - --- 81114 May §115 May 113 . April22% ar 
Int Ag Corp, pref v t c_- 10; 13 May 13. May 13. May! 36 Jan 
Lackawanna Steel_---_- 100| 32 May 32 May 32 Apr; 40 Jan 
Laclede Gas (St Loulis)..| 400/93 May 2} 97 May 93 May101 Feb 
Mexican Petrol, pref...| 400) 67 May 68 May 67 May 87 Feb 
Nashville Chatt & St L_) 382137 May 8137 May S137 May 144 Jan 
Norfolk Southern. ----- 300; 26 May 26 May 26 Mar} 43 Jan 
Ontario Silver Mining..; 550) 234 May 24 May 2% Jan| 2% Jan 
Pittsburgh Steel, pref...| 100) 86 May 86 May 82 Apr| 93 . Feb 
Quicksilver Mining,pref| 200° 234 May 2% May 2 ar| 4 Jan 
Sears, Roebuck & Co, pf! 451124 May @124'4 May 122% Jan/124% Mar 
Sou Pac subs, Ist paid --| 100 96% May 964% May 7 94 Apr103% Feb 
United Cigar Mirs...--| 200! 4644 May 7 May 45 Jan| 50% Feb 
United Dry Goods, pref- 5 98 May 98 May 94% Mar100% Feb 
Vulcan Detinning, pref.| 100/21 May § 21 May 21 May! 40 Jan 
Wells, Fargo & Co__--- 100! 88 May 5 88 May 80% Feb 94 £=Mar 





Outside Market.—Trading in outside securities this week 
dwindled to a dull condition and, while there was consider- 
able irregularity, the tone of the market was heavy. Stand- 
ard Oil subsidiaries after substantial gains at the opening 
of the week reacted and closed in the majority of instances 
lower. Prairie Oil & Gas was especially conspicuous, and 
after advancing 35 points, to 495, dropped to 435, with the 
close to-day at 437. Ohio Oil was also active and sold up 
from $168 to $184 and back to $168, the final figure to-day 
being $172. Standard Oil (California) moved up over 12 
points to 325 and reacted to 298, the close to-day being at 
302. Standard Oil of N. Y. improved from 225 to 232, sank 
to 212 and ends the week at 213. Atlantic Refining went 
up from 615 to 645 and down to 620. Continental Oil 
gained 18 points to 237, reacted and rested finally at 223. 
Solar Refining rose some 20 points to 313 and fell to 295, 
recovering finally to 315. Southern Pipe Line, after flue- 
tuating between 237 and 240 at the opening, dropped to 222 
and finished to-day at 224. Standard Oil (Indiana) moved 
irregularly between 479 and 489, then broke to 460, with 
transactions to-day at 454 ex-dividend. Standard Oil of 
N. J. advanced about 12 points to 424, declined to 410 and 
closed to-day back to 412. Vacuum Oil improved from 227 
to 233, but sank to 218 and ends the week at 219. In To- 
baeeo shares Tobacco Products pref. was a firm feature, 
selling up from 82% to 87 and down finally to 841%. United 
Cigar Stores com. advanced from 871% to 88% and was 
traded in to-day at 87. Riker-Hegeman sold up from 9 to 
934 and down to 8%, with the close to-day back to9. United 
Profit Sharing gained about half a point to 5 and reacted 
to 414. Kelly-Springfield Tire com., after an early advance 
of a point to 54, fell to 51. Bonds were very dull. Mining 
shares irregular and quiet. Braden Copper eased off from 
8\% to 7% and closed to-day at 8. Greene-Cananea was 
erratic between 30 and 34, with the close to-day at 31. 

Outside quotations will be found on page 1451. 
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New York Stock Exchanze—Stock Record, , Daily, Weekly and Yearly 
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ge 
f sales during the week of stocks usually inactive, see preceding pa 
Fer record of sales 


























































































































a 
Pr 
Jan. 1. for 
S Range since lots Year 1913. 
basts of 100-share lots. 
1CES. nae had Jone STOCK | On 
en ae Friday Week i anos Lowest. Highest . Lowest. Highest, 
ruesd ednesday | Thursday 
‘May? | May 4 | “atay 6 satan | Taian"? |__| snare nb Lopeka & 8 B..| 91% Apr 25] 100% Jan 23 vo ‘sty | tog Jan 
ay , -- 4 96 J'ly 
Aupios a3 opeka & igJau 13/ 10153 Feb 9 : Jan 
bee oo Se a ee 97l2 3} 126 Jan 23]] 112 J’ne| 133% 
Sig] 95 —O5lz 4 116 Jan 3} 1 "ne| 106% Jan 
00%: 19041004 100%] 100, 100% sia 122%) 120% 121] 1,140 sel Or Ohlons---=. Frajen al sotdensell yas 3 jan 
1lg 121% 2 eae a 4 6|| 7833, . ne 
120%g 120%) *120', 120% "90% “G1 | 00% 01's 1 300 yee, it-| S7izJan 3] 9414 Mch Dec | 266% Jan 
9O0ig Dile] OL O13 30% site! 81 1 81 3 19.380 Rosentin n Rapid Transit. 18612 Apr 27| 22012Feb 4 204 Jne| 362 Jan 
‘Sit sacl cent Site] 980% 93 | 92 92%| 91% 92%] 19, Canadian Pacific. ---_.- Jan 1:/ 310 Jan 12)| 275 J: Jan 
49,850 Jersey...| 310 Jan 22|| Siig J’ly | 40 
Ollg 91%) Q1lg 92% a 193 19214 192%} 18912 _— Central of New 487, May «| 68 Jan ig J'ne| 17% Jan 
192% 19453] 192% 19414| 19214 5 |*300 325 |*300 32 35.510| Chesapeake & Ohio___-_- 11 Apr 2i| 1412 Jan 24 a0 3. e| 35 Jan 
¥ 325 |*300 325 |*300 32 51% 52%| 48% 5133! 35, oe yg ——- J 7| 333 Mch3li| 23 n 1, Jan 
53% 1 525g 54 #11% 1219 500 ctfs...| 27l2Jan 4 96% Nov 116'4 
ei2 i3'| sia i" Site 33°] 321s 32%] 32 | cae chicago’ Milw & 86 Paul. sentra] teres 13its Nov) 145° Jan 
3214] 32ig 2 9 9714 400} Do. pref__....---.... 36% Feb 14}|z 
2 100 abe 13614 o1saee 13714 13618 13614 re i312 pos Chicago & 3 North Western i jan 3 180 * Jan . iT po ae = 
18a% 188%.) "185 1830] 133% iso" |*170 180 |*170 380) °° clove Chm Ciiie & BEL] "28 ‘Apr 38) "40 bee Sh oe, | eee gee 
*170 180 |*1 Ps 35 | *22 25 Se eS Oe een 14512 Apr 22! 15912 Fe Dec | 445 Jan 
322 35 | *93 35 | #22 *5llg 65 | *51ly 65 Delaware & Hudson. -.. Jan 6) 405 Jan 27/| 380 D \g Jan 
Silly 65 4 1 200 t..| 388 Ja 33g J’ne| 23g 
be a es ie sis pane | mil Haase S| ahaa] deiee 
9212 a al) 2 ee 23)| 2014 J ne 
*39212 400 "ts" “an i #12 «(14 pref._.. Apr 25) 3212 Jan , 4912 Jan 
1319] silly 14 | #19 24 eS ent enenee 25% Ap n27|| 332 J’ne 2 
= % os 22%| *19 24 yA rite 27% 27%| 22,420 Do” i preferred -~” oe der SS orton 23|| 2844 J’ne| 41 on 
28% 29%] 283% _ aSe rity 43° 4312] 421, pe 5,425 preferred __... es yr 25! 134% Feb 4/| 1 asf — oh — 
SS'g 44%) 43 ©36 3713] 36% 36% *35 1s} 11,190| Great Northern pref... 2944 Apr 27} 394 Jan 19 « Dec | 128% Feb 
123ty 124%] 123% 1232] 122% 19517] 122% 1231 122 122%) 1 1 ake Conteh nn--| 107 ‘fan 7] 118 San ae ‘faa J'ne| ‘19% Jan 
1231g 124%] 122%, 123% are 33 4 315g 31%) 31 31 ” opvtctf.| 13% Apr25| 16%Jan 24|| [2% J'ne| 65% Jan 
325, Sli 32 319109 112 11012 111 “10 go 5,645 terboro-Metrop v t ct 584 Apr 25 634g May 6 45 J’ne 283, J'ly 
el os oe el a By as ee ie eee Eh BSE 
1 Zig 634 2 1 26 267 *500|. Do. pref.._......... - 23 7 
a ay GS) ES Se ee ag abel Bl a Mee) i 
59 5913 8 i” ag | oot ae 14 Jan 23 4 ‘ 
Se sb Si aby oad 2b ba Hh Sul saa pati Mogan ant A oh ewe 
*11 tg} 139 1 ’ Louisville wee Jan 5] 133 Fe 2344 Jan 
1 140%) 138% 13912 341g 13419 550 ted__..] 128 31)} 12 Jne 4 
+H Lag Hise HE" | IR BB Hat HR) 1 oer a kel eee & he iby Jan 
*130 132 |*1 lies | Gee 7 Feb 4 
oe | ola lias = uae Mion stb & 88 Nari lap Ape ol tas ce i dae 1 te Jan 
s gd ts  oareee ei an 
SHE vibe 12k 12d ade 1 tg Blas “Sie een Sas g Hae "Baa a Hes ga fone) Gale Abe 
* 148 ‘Tals 16 *g00|. Do preferred______-- Jan 
#133 148 | 6. “17 | dots 16a) tty “i6iz a a AR og + eon os a4 Feb || 31, Dec| 9° Mch 
\ oe gel fm 00 40' 4012 “Tey soul is 20% 148,700) vat Rys of Mex lat pret 5 ie son oh) See | ee eee 
1g 2034) a a, a las Jey ea 2d preferred - --.. r 16 96% Jan ; 7g Jan 
18% 20 te'2 ‘ 33 | #25 «33 ..| 8653 Ap 6553 Dec | 1297 
26 8633 | #26 10 10 N Y Central & H R_-_- 44Mch 4| 78 Jan 2 ; 7, Jan 
#26 104} #10 =11&) *y 11 % 931 17,310 H & Hartford.._.| 6514 Mc 15g Jan 23|| 25igJ'ne| 337%, 
, 101g 11lg] 10% 4 2% 93%) 99% 93%) 92% 4 85 YN 24% Ape 25 3153 9g J’ne| 1131, Jan 
; 921g 9414] 92% 14] 68% 6935 *200| N Y Ontario & Western. 9| 105% Feb 4 Feb 
92% lg 69%) 687 6914 4 2 .-.| 995gJan O44 Aug} 87 
FS ad St co ee SN oes see] Saou 18 vate Do. adjustmontpect-| 88"Jan 7) 190 Ape 1o1m dine] 122% Jan 
{ 108" 1 ot 104 = et Me ial §89 sme 23,190 tne 4 peeping 108% A r25 115ta cae se 1s Deo 104 Jan, 
Gite Hit tii {05G] 100 ffi) 10h fi) HO 10 "to Pee ne | EM ee al a Peel dee 
lg 11 8 *80 383689 o preferred.......- Apr 27} 17214 Jan 212 Apr 
-110 110%) 110! $95, 108: #90, 100, | 90 100 |+"--- 03 | ___%0°| | Do” preferred._.-.-- 215812 Ap 19]| 821g Oct | 9212 
ak Hai Eb) iE Hy) Se 8) S88 HbA an Hla men Pack! ese] fae) see 
163i, 1637 16314 16512 oa 89 | *88 88le] 88g 88, 400|_ 2d preferred......... 21g Apr 30} 165g Jan 7iz Oct | 44% Jan 
Ss on SS *88 89 Rock Island Company-- 2} 25 Jan 16}} 1712 Jan 
X ogg 89 | *88 89 5,100] Roc ----| 4lgMay J'ne} 19% 
sae as] 3 Bl Be Bay Be “Biel VB “Bry 000/st Louis & San Srancisco| 2° At 7] “SyJan 15 15 Jine| 50" Fed, 
4ig Sig} lg Ig} *2ig 2%) 9214 219]... Do Ist preferred... 30| 9%Jan 26|| 51; J'n 19 Jan : 
413 1g] *2ig igi 92 21g 262 erred... ... 31g Apr 20 Dec| 3519 
ih <2 2s : E 8) 2, 2 | 12, 20 000 Lest beeieeens. er Bs 28 Bo Deo| 75 Jan ! 
4 4 *21 4622 eceere preferred-....... J 2| 22% Feb 2 9% Sep : 
~~ ae ae, ain. Bion wh 16% Jan 38 J’ne| 493, 
1 *21 = ae 5737 °° 2-400 wes ge ~~ ae cao 45%Jan 2 58 — os 83 Ncv| 110 Jan | 
° “19% 20%! “19% 197%] “idig 19%! *idi, 54 FOE ee Panite Go-7--| sole Ape 25 Osa Jan 3il| S84 Nov| 094g Sep 
20 Bale B5ta, 254 544 644) 54 oat 38/000 Sones — (wh. iss. 9453;Jan 2 10518 = 4|| io 0'ne| 2 ttn | 
fi am la esirennueornee| Biz'y ethe W aie sa Jam 
2 ege2 ese 6, 5 . 1014 "ne 
ee ea Be 200/ Taras £ Paciic. -°...| Joiedan 6] 7M Apr ae ytel Sass 
\ 79 o cece 4 ‘ 
“Bes Bl Be IS ie) ihe teal is” ies [eee | 2 Geel eaee gl ities] Be ie 
41lg) 41 . <r SR. eb Ree eferred .._..-.. 1gJan 19! 10115 J’ ) 
04 Biel Bim wie ---355| Twin Clty Hapid Transit ee Abr as] teetdan si}, 137% Jime| 1024 Jan 
onda” 106 | 1049 104] 10444 108 "1851, 186ta] 1sb%¢ Leots ei oe oe eo % Abraol Souren oll ietsne 3519 Jan 
é r fi — : 
ga | te | 3 ar) las aol se “ak Wives) BAN BRL Te ra Ase 
83 7 | %15 17 | 915 1 EO gapped Ss Apr 23|| Gig J’ly | 171g Au 
mp 67 | $18 (17 #42 431g] 942 «© 4812] 942 oN 300; Wabash .._--..... —_ 3 Apr30) 13 Jan 7,Dec| 46 Jan 
cccacece 22|| 287% De 
A Rie he i ie Ae ‘Bowe swoesa | mi Hie) pth) Wie 
Bs Ste] 8q S| Bip Bhs asi, asi] a8" 25 300] Wheeling & Lake Krie... 13° Ape sal a0 see ll 1s yne| 28% Jan 
i ie ee i 9 ee Bl band eien----| 98 AB] HE Janay] (Sy Dee) ig aee 
18 171 *15 18 | 16° 16°] e148 af le | Set] wiseondin Oentnl. 7-7 89 Apr 25] 48 
*15 *3 8 *5 8 6 8 m “ 3@0| Wisco inl d Misceil. Apr 17|| $18 Nov| s24% Oct 
wo ak] a a ot ak] tad | oat dAfnak oid Rin Par $16] s20% Jano) $28, Apr 17] $18, Nov 344 Dee 
13,510 oe eta > 40 Nov| 43, 
1, 27 27%, 2 2714 100} Allis Chal Mfg v -- 4114 Apr 24 49 Jan 26 ne sUlg Sep 
T1 | Son torl oroe atl tg | 37%) 208 27 Do preferred v tc -- 25) 781Feb 4|| 61% J'ne| : 
o 11 | *10 . 300 er...| 6814 Apr 414 Sep | 57 Jan 
* ll 107% 10% ol *41 42 41% 4175 Ama ated Copper. 7%Jan 2] 65912 Mch19 4 Jan 
42 | *41 42 lg 73! 88,150 Agricul Chem.| 47% 23|| 90 Nov| 99 
42% = 425) 3 721g 7312] 720 727%) 72ig 8 300] American ---| 91 Jan 8] 97isJan J’'ne| 50!; Jan 
BOBS Eas Gy EN ia oe ol ot ote 365] Amertenn Boot Sugara.-- ee Se Boe 86 Men 
*92 on ‘ne 8 
$0] 21 21 | 220 St | ‘sey Soy siete 31, eee ""°""| Se Bored 36 Jan 24\| 780% Jmol] ison Ten 
aoe 66 66 | *631g 70 | *65 6719) *66 27% 22,950) American Ca eer eras 8714 Apr 24 06 2 4|| 361g J’ne| 56% Jan 
27% Sit] Sun poll gan” ao “som 91 Siti acaavtike Gor & Voundey 14" Jan 26] 1187 Meh 9|| 108? Jone 1 ye 
Iq} 904 904 2, sabaaeel Ce ae 334 J’ly| 48 
; to | do to only tte fet? * ane 117% 118 doe! American Siicecocus SS len of sehcen 2 gol Jno 7814 jan 
1 117% $11 yA e29 35133 32 #383 32 32 100 pref -<spe0-- 37igJan 8| 461gFeb 9 331g J’ne 98 May 
pty 2 1g} *62 651g) otton -<-- 2 Mch 30 O21, 
654s) 62%, 6214] *61% 65lg ome wr oo aa 941g Jan 15) 97% yl 51g Jan 
SS Se gle ae ae iieciaci| t Apr 2S} age Feb 6] ibe dne| 2a Pap 
as] o4 tal ok aa] ek atl 8h tty 100} | De preferred... iies?=| 24°Jan 3] 324 Feb 20| 17° J'ne a £ee 
om at) a at] 020 atl oa 31i3] “30, Som *'{00| American Linseed -.----| 0% Apr 24 siJan 1@| 20° Oot| 334 Nev 
Bly 400 y-ee--| 27!g Apr "me| 4419 Jan 
| Sie ionl io Jo a i ae 8 A 8 “135s ansaoteae Lacoeneve...| ie fan 6) 1071 benael| 94 Oct 106% Jam 
bd 96 Jan 13 Jan 
*27 «630 | *28 «= 30 30% 31 Bly 31 801g 8073 210| De preferred_......- 7 Jan i3} 94Jan 26 54 lie Jan 
Sat 8% D8, OSt2] Pore 9, | °96 100 | #98” 100 oat soe ease 3 oaen weqen tal Gaon) ¢ "3 
: *7 2 aubniad ec Dr 79% Apr J’ne| 74% Jan 
ee i Be 46 | 42 47 | 42 47 Amer Smelters Sec A 71's Feb 58% Feb 
S| sa | a “tits 63% Teal Bo, spreferred..nc---s| 811 Abe So 108 dan 27|| 91" Y'ne| 107 Fab 
oa 6343 621g 63%) 6253 101%] 101%, 101% #10013 10139} eee PRO ee 
1 101 101 | 100% 101%) 157%!'*157 158 
cist 160 |eis7_i00_|sior~ too’) sr BROKERS’ QUOTATIONS. 
ey BANKS AND TRUST COMPANIES— ; a 
Banks | Bid | ask — 
Bid | ask |] Beeke | #4 | ast || Banks | p14 me See | 200 tee t «=| 900 | ono 
Chat & Phen.) 173 | 178 || Fidel:ty?___. = 506 | 520 ow Nevit-| S10 "| 228 
865 | 580 | ass | cae rien ve -|'sen | dia 000 | 618 || Now ore Go --| $50 
- w--| 415 | 426 || Fifth .... 22. 170 | 380 
120 | 138 ||Citteons’ Gaal 178 | i78 || uet 722277 teitd sa0 | S00 li becine an777] sc.) aos 
120 | 1 350 | .._|lF, onnen/F1911g ‘sa° 320 | 330 || Pacific 4.... 365 | 363 
425 on ne ee 1s | i Garfield ....| 210 He | 240 | 250 || Park ....... 230 | 250 
Te | tee oom 1.--| 460 | =. Germ-Amer 1 wm |S 8 Meee fy Ob 164 | 170 
0 1 Ce * 225 
160 | ..../] Columbia T.. ee 171 _ 475 165 | 175 || Pubiie9...../ 200 
alt 138 Commeree .. 314 | 318 ----| 190 “a” -| 30@ | 310 || Reserve.....| 50 | 60 
is 000 || Commopor'n | 85 | 108 fae | oe 178 | 185 
Bast River../ ....| 60 “gee ne > stock. (Mx 24% secum, Giv, 
yg phn gi by yg Pl~ meignne 7 beg tm 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sates STOCKS since Jan. 1, Range for Previous 
ie of NEW YORK STOCK On basts of 100-share lots. Year 1913. 
Gaturday Monday Tuesday | Wednesday Friday Weet EXCHANGE 
‘May 2 May 4 May 5 May 6 May 7 May 8 | Sharew Lowe’. Highest. || Lowest. | Highest, 
industrial & Misc (Con) | 
#103 106 #103 106 |*103 106 |*103 108 |*103 106 | _____. Amer Snuff pref (new)._.| 99%Jao 9) 105 May 1); 100 J’ne/ 1 J 
*301g 311 *3ll, 33 B3lig 31lg) *301g 31 | *30 31 600|Amer Steel Found (new).| -28 J#” 6) 3712 Feb16;} 25 J'ne|] 40tg Feb 
10213 10212 $10212 1021g]/*1011g 10312] 103 10312)*101'2 104 750|American Sugar Refining] 97 Mh 12) 109% Jan 24)| 997% Dec! 118 Jan 
-#110 1131, 11312 11317}*111 114 |*112 114 | 112 112 200 ) B ee 107% M¢.181) 113% Jan 7|| 110%, J’ne| 1168 Jan 
121lg 121% 122 122 | 121% 122%g) 122 1224) 122 122 1,550| Amer ee & Teleg| 11713 Jay, 2) 12444, Jan 30/) 110 Dec! 140 Jan 
**226 230 *225 226 226 ' 22512 22512/*220 227 600/American Tobacco.....- 216 4yr 25) 256 Mch23/! 200 Jac] zu4y Jan 
*10512 106 *106 10612] 106 106 |§106 103 350 referred, new......- 1914 Jan 7} 1064 Feb 20) 96 J’ly | iv6te Jan 
916 8=617% * 174yj *15 17%) 16 15% 100| American Woolen... ..- 131g Mch 4} 20% Jan 2 141g Dec | 2319 Sep 
$76 76 *75 78 | *75 73 | %75 78 215}. Do PERERGH 721gMch 4) 83 Jan 26!} 74 May| 82 Sep 
*11 14] * *12 #14] 12 #14 121g 12% 100/Amer Writing Page? pref} 10 Apr22) 17%Jan 234 11% Nov| 32\ Jan 
327g 335, 32% 33 31% 33 8012 315g) 15,200|4Anaconda Cep Par $25} 30lgMay 8) 384 Feb 3/] 30% J'ne| 4119 Jan 
#141, 20 *15 20] °15 2 | *15 20 100} Rea!tzxion_....- 1412 Apr 23! 29%Jan 8|| 22 120 Jan 
746 06=— 49 *46 4719] *47 47%) 48 48 600| Baldwin Ssvomotive....| 38!2Jan 7| 52's Mch 5)! 361g Dec} 5312 Jan 
#1071, 108 #10712 108 |*107%g 108 |*10712 108 100|_ De fpreferred.......-. 10212 Jan 16} 108!2Mch23)| ‘004 J’ne| 105%g J’ne 
4014 's 40% 41%) 411g 42%) 41% 41%] 5,830)Bethlehem Steel_......- 291gJam 5) 44%Mchi1l/; 25 J me] 411, Jan 
*831g 85 *83lg 8512} 85 85 | *83lg 85% Do _preferred.......-. 68 Jan 10} 86 Mechllj] 62% J'ne aug 
#125 128 *1251g 128 | 128 128 | 12712 127) 300|Brooklyn Union Gas__._| 121 Jan 04) 130 Jan 24}/ 120 Oct | 137% Jan 
226g 2312 20% 21%{ 18% 2112} 187s 194] 7,685)California Petrol vtctfs_| 18 Jan Z| 30%3Feb 6]} 16 Aug| 5612 Feb 
*58 = «62 59 «459 | 54 56%) 5212 5 3,900; Do prameeres hata SS aoe 5053Jan ° Mch20}} 45 J'ly| 86 Jan 
“80 = 8212 82 82 | *80 8212] *80 821 2a0|Oase(Ji)ThreshMpftrecfs} 80\2Apr%2| 25's Jan 16]| 90!4 Dec | 1035; Feb 
35% 357, B36ig 357%) 351g 35%) *35 35% 10,700/Central Leather........ 257g Jan is; 36% Mch23j/ 17 J'ne| 30%, Feb 
*9912 10012 100% 100%) *997g 10012} *997% 10012 430| Do preferred.._-..-- 947, Jan %; i014 Mch 44 788 J'ne| 97%, Nch 
39%, 4053 30% 40%] 403g 4112] 401g 4133) 20,500|\@Chino Copper_.__Par $5; 37 Apr25) 44 Feb 4/| 30% J'ne| 475 
*66 48669 *66 912} *66 69 | *66 69 100|Cluett, Peabody &Co,Inc| 6812 Feb a) Oe Ei cin ccecceeélecadionsnes 
011g 102%] *1011g 102%) *101%4 102%/*1011g 10219} 101lg 10114) 10114 101% 300} Wo preferred........ 10114 Apr 22} 10412 Feb 14)/........--]...- .-.-.. 
27 «28 2713 2} 27 27%! 27 27 | 2,900|/Colorado Fuel & Iron_..| 24 Apr27| 3412Feb 5|| 24tyJ'ne| 4112 Feb 
130 131 132 132 | 133 134 | 133% 13412] 3,975|Consolidated Gas oY )-} 12812 27| 1391gJan 24}| 1251g J’ne/} 1423, Jan 
0% 95 91g «gl 9%, Oe «9 94} 2,950|Corn Products R g. 7% Mch25} 13 Jan 28) 7% J'ne| 173 Jan 
65% 65% *65 6612, 65 65 | *64 65% 500|_ Do Ps erred.......- 60 Mch25| 72 Jan 29}} 611gJ’ne| 79% Jan 
94%, *93 O44) O41g 414] *937% 9415 100|Deere & Co pref_.......- 91% Jan 2) 99%Feb 3/| 911, Dec} 1001s Jan 
16 161s) 151g 151g) *14 15%) 1433 143%) 500|Distillers’ Securities Corp) 13% Apr 20) 20!2Mch 4/| 9% J'ne| 21% Jan 
047 «1471, 146% 147 | 147 147 |*145 147 1,400|General Electric. .....-- 140 Jan 3 Feb 20|} 1294, J'ne| 187 Jan 
79% 79% *78 80 7914 804] *78 801s} 2,100/\Gen Motors vot tr etfs..| 37%Jan 3) 82%sApri3/} 25 May) 40 Aug 
92 92 9llg Q9ligi *90 92 *90 300|_ Do av t ctfs..... 77 Jan 5 95 Feb 19 70 May; 81% Sep 
261g 26% 261g 2612] 2614 26%) 26 26 2,225|G Co (B F)....-. 195g Jan 17; 28% Apr 17 151g Nov Jan 
90 «= 90 *89 9012) 90 90 90 600| Do preferred_......- 79%Jan <| 91 Feb 3)} 73% Nov! 105% Jan 
53 853 533 53 5313) 52% 2,300\¢Guggenh Explor Par $35 $44%, Jan & S57lzApr 2|| 40% J'ly | 653% Jan 
*16% 1712 *16% 174) *17 171g} 16% 17 | 1.200/@insp'n Con Cop Par $20, $15\gJan 10; $1812 Mch24|; 13’3 Dec J 
105 = 105i2 105 10519} 1051g 106 |§105 105 1,850|Internat Harvester of N J} 100% Apr 25) 113!2Jan 22|} 96 J’ne| 11113 Sep 
#115% .... 116 .../9115)_-../114% ....] ......|. Do preferred._.._..- 113igJanm 3) 118!gMch 4|| 111 May/ 116 Oct 
103 2 104 #10314 105 }*103 __.. 300|Internat Harvester Corp_| 100%Jan 3] 111%Jan 22|| 9512 J’ne| 1104 Sep 
115% 116 114i ..../*114%q ..../*11212 .. 2. 100}|_ Do preferred____.__- 11473 Jan 6} 11712:Feb 13}| 111 May] 114% Sep 
2%, 3 24 2) FDI 2 Oly 600|Int Mer Marinestktrctfs| 24Feb 9) 3% Jan 27 2% J'ne| 483 Jan 
85g Bhs Olg Qlgi 853 S53i *85g 91 600}. Do stk tr ctfs_.. Sig Feb 10) 1514 Jan 30]| 12igJ’ne| 191, Jan 
9 9 *8ig 91 Dig Digi *8ig Dlg 506| Interna Paper..... 753 Apr 31} 10% Feb 2 612 Oct | 12% Jan 
*34 36 *351g 871e) 36 36 | *35 87 600|_ Do preferred....._.. 8312 Apr 20} 41 Jan 31|| 321g Oct} 481g Jan 
*6ig 8 61g 6le} 61g S71 *61g 71 100|Internat Steam Pump... 613 Jan 97% Jan 20 412 Dec} 1813 Jan 
*19 0=— 21 *19 207%) *19 21 20 «620 200}. Do preferred.._.. ene] 19 Jan 2} 29 Jan 19 1573 Dec} 70 J 
*87 «=—( 90 8 *88 90 89 89 | *88 901 1 os & Co (Julius)...| 80 Jan 19} 91 Mchi4|} 77 Dec| 94 Fe 
#104 109 (§10712¢ 10712 *105ig 108%|*105 109 {7105 109 32 © Ist pref ----| 106 Meohi2| 108!2Apr 1|| 1061, Oct} 110 Jan 
*917, 96 | *91%3 95 | *O1% 95 "917, 95 | *91% 95 | *92 95 | ....-- Co & ~ peppepee 81 Jan 6 Feb 583 _J’ne Sep 
#1011g 10212/*1011g 10212|/*1011g 10212/*1011g 10212} 102% 102%/*10112 105 100|_ Do preferred........ 99 Jan 13} 105 Mch 3)|| 97 J’ne} 1023 Jan 
14 141g 214%3/*210 220 200 yers ay 231 ch 1}} 195 ne 
#200 220 |*200 220 |*212 220 | 214 2 2 2 t&M Tobacco] 214 M 6 M 95 J’ 
\ 115% 1157%|*11412 116 | 115% 116 | 116 116 |*115 11719115 11712} 400 © preferred........ 111%Jan 6) 118 Mch18}|| 1061gJ'ly | 11612 Jan 
.*30 B8ilg] 31 31 ¢ 33 | *30 33 | *30% 33 | 830 3212 100|Loose-Wiles Bis tr co ctfs| 29% Apr324; 38 Jan 26 21 J’ne| 397% Jn 
} 102g 10Z1gi®.... 103 |%.... 103 |*.... 103 |*.... 10% |*.... 108 100} Do Ist pref -~---| 101 Apr 22) 105 Mchi6 89 Aug! 105 Jan 
aes 2 See eee eee aa | are | * eee Do 2d preferred... . 89 Jan 2) 95 Jan 24|| 8 J'ly| 95 Jan 
‘0162 178 |165 178 |*.... 175 |*170 175 |*171 175 |*171 174 | -..... Lorillard Co (P)......-- 166 Jan 20) 190 Apr 7/7150 J’ne Jan 
i: penne Cone eee sesh SE (EE T°RED anccl®he “case 100|._Do preferred.......- 110 Jan 6) 115144 Mchi4}| 103 J’ne| 117 Feb 
°79 «(83 | «°76 °79 *76 83 | *77 80 79 #79 100|Mackay Companies ....| 76 Apr 25) 87% Feb 20|| 755: J’ly Jan 
O67 69 | 67 «369 | 67 69 | *67 69 | §68!g 6812) *67 69 20 ‘oO <accee--| 65igJan 2} 70 Jan 27 62 69 Apr 
56 «=660lg} «590 «= Ds | F58lg 591g) 501g GOl2] * 1{*58 60% 700|May Department Stores. M 6014 Jan 17}} 65 Oct! 767% Jan 
996 10012) *96 10012] *98 10012) *97 10012} *0612 10012} *96 100 | ...... Do preferred.......- 977s Apr 21} 101% Feb 9|| 971g J’ne| 1051: Jan 
85% 5712} 5712 59 57% 58 55% 5712} 56 54 554) 8,750|Mexican Petroleum..__- 46i,Jan 2/ 7312Feb 9}| 41% Nov; 784 Feb 
Bl% 22 | 21% 2213) 21% 22 | 21% 21%| 21 21%) 21 2119} §,800;\¢Miami Copper_..Per $5| $21 May 7) $2414Jan 27|| 20%J'me) 261; Jan 
2 46% 46%) *%4612 "46% 4634) *4613 46% 46% 700|Montana Power____..__ 46 Apr25! 50 Mch26//......-- el nck emneieeans o 
2 101%) *101 101%)*101 101%4)*101 101%/*101%4 102 |*101%% 102 |} ...._- © preferred........ 101 Apr 27} 10212 Mch27}/-.......---/.--...--.- e 
730 180 |*129 13312/*128 130 |*128 180 |*128 130 128 128 300! National Biscuit_....__- 122 Jan 6) 139 Feb 3/} 104 J'ne; 130 Sep 
F2Bos«1BBwyj 12112 125 | 125 125 |*1 ---/*1231g 180 | 91284 ...- 300 © preferred.......- 1191, Jan 13) 123%, Apr 24|| 116 J’ne| 1247.3 Jan 
11 il 10% 107%| 10% 10%) *10%@ 11 101g 101g) *10ig 11% 900|/Nat Enamel’g & Stamp’g) 9%Jan 8] 14 Feb 3 9 Jne| 19% Jan 
875 4686 | °75 «3 «686 | °75)0 «686 | 8750 86 | 8750 O86 | ll f76 OBB | LLL © preferred.......- 86 Mc 7| 86% Mch10 7414 Oct 0214, Jan 
431g 4712) *431g 4712) 431g 4712) 4812 4719) %44 Oran ee. ae |} consan |National Lead__._____- 44 Jan 32 Jan 26 43 Oct 5614 Jan 
F306 106 |*105 108 | 10812 10812\*107 109 |*107 109 |*106 109 200! Do adoreferred ES 105 Jan “{; 109 Feb18}| 100 J'ne| 108 Oct 
181g 141 1353 14 1353 14 1353 14 135, 13% 15,666|dNev, a Cons Cop Par $5| $i3'2 May 2: g1612gJan 25)| 13 Jne} 20 Jan 
( 7% 7 75g 75'2 5 76 7612, *75\g 76 1,000' North American Co (new)| 65 Jan 2} 79ig4Mchi4/| 60 J’ne| 81llgJan 
‘ @33tg 24% 2414] *231g 244 *23 2419] *23 0 241, 100;Pacific Mail ____._.._.- 221; Apr 25} 29 Jan 21,| 16 J’n@| 311g Jan 
‘ 23 29 «29 28 29 | 927 29 700|Pacific Telep & Teleg._.| 25'2Apr 27; 31 Jan 24)| 22 Nov) 46 Jan 
120g 121 | 120 12013) 1201g 121 120%, 12013] 120!g 1204} 1,000|/People’s G L & © (Chic)_} 118%, Apr 25) 125 Jan 6|| 104 J’ne| 129% Sep 
#20 BOlg 20%) 20lg 20 8621 *19 21 1,000|Pittsburgh Coal_....__- 177g Jan 3) 23leken 4) 141g J’ne| 24% Jan 
88 89 892} *88 90 *88 490 | 8773 87% 1, Do preferred.......- 84 Apr25| 931:Feb 4|| 73 J'ne 95 Jan 
ay 42% 43%) 421g 43 43 43 | 42 4210} 1,678|Pressed Steel Car__._..- 26%Jem 5| 4512 Feb 2|| 18tgJ'’ne| 36 Jan 
#101 1 *101 108 |*101 10812 101° 10212)*101 10219] ...... Do_ preferred.__....- 97% Jan 15) 105144 Mch 5 8812 J'Ne| 1011, Jan 
111 1184 *111 = 113%3)/*111 11813) * 111 113%g)*111 113%g) .....- Pub Serv Corp of N J...| 107 Jan 13] 114 Apr 7|} 105 Dec} 118 Jan 
153 (1 185 185 | 154%¢ 155 164 154 |*154 155 700|Pullman Company-.-...- 15ligJan 6] 159 Jan 28/| 149 Sep) 165 Jan 
7 038 27% 712} 271g 27g 273! *361g 28 §00| Railway Steel i utapmaeeea 25 Apr 25) 343s3Feb 2 224, J'ne| 35 Jan 
#91 98%: *91 9812) *91 rege: Gy eee Do _preferred.___.._- 2934,Mch 6] 101 Feb14|}| 904 J’ne| 100 Jan 
201g 21 20% 21%) 20% Sb%_ Fity} 20%, 20%) 10,500|\¢Ray ConsCopper Par $10| $174%Jan 9| $2212Apr 3|| 15 J’ne| 22 Jan 
2% 23 2212 23 22g 22 2219) 22 2,710 — Iron & Steel...| 19%Jan 5) 27 Jan 27|| 17 J’ne| 28% Jan 
B8Blg 85 854) 85% 853 *84% 855s) 1,090 o _. Ee 80 Jan 2; Q91il4Mchi1l|| 72 J’me| 924 Sep 
° 9 ae 91g 91g 919} 91g 10 | 1,600)Rumely Co (M)__.._... 6144 Apr 24; 18 Jan 14/| 14 Nov) 92% Jan 
24 23 4« 88 2713 *26 «29 RE 500}. Do _preferred........ 41 Jan 13 Dec J 
oe 1 ®1831g 18712)*1831g 186 *185 187 | 18212 183 300|Sears, Roebuck & Co.__- 193 Feb 2|| 154% J'n®) 21319 Jan 
30 | 26 048=680 | *26 , & Se tay F poet Sloss-Sheffield Steel & Ir_ 35 Jan 26|| 23 J'ly | 451gJan 
pi 309 | 38 38 | °37 381g 3Si2} 39 39 - 2 ae 39 May 8|| 31 Dec! 40igJ 
lig 621g 6242 621, G4ig 6573} 65% © preferred........ 66 Mch 52lg MAY! 66% Feb 
$4 84y)  B3%g 94 821g B2%q 82g] 331g 3312] 32 ,300|Studebaker Corp (The) _- 3614 Mch31i|| 15% Dec Fr 
°*36 087 87 *87 89 | *87 89 1 Oo preferred.......-. 87 Feb 6 6413 Nov; 934 Jan 
| 341g 347s) B4ly 34a] 3453 3419) 34 344) 3,900)¢Tennessee Cop_-_Par $25 $36% Feb 11|| 226% J’me| 3019 J 
144 “ a “ — 1 i 14 a i 1,800 Sonn htm od (The)... 1497s Mch 5 89 4 *ne} 1321g Des 
‘ous 2 wove erw ypewriter.. 88 Jan 31|| 78 ~ 991, Jan 
112 |*108 112 |*108 112 *108 1123 | 111% 111% 100} Do Rrvared-...--.- 113 Apr 15}| 104 J’ 113 Jan 
{ . 5% 5% *5lg 6 53, *5ig 6 51g _5'3| 1,200} Uniom Bag & Paper..... 81g Jan 31 4 Nov| 74 J 
,;@ «98 | 921023 | 8 *21 21 21% Do weapesee 321g Feb 3|| 181g Nov) 41% Jam 
be Og «= Ole] «Og 10%) 9 PMg 91g 10%) 91g 10% 875|U S Cass Iron Pipe & Fdy 1313 Jan 23 94 J’me| 16% Jan 
| 938 4 | *39 4640 | *30 390 40 30 0=— 39 100} _ Do preferred........ 49 Feb 6)} 40 Dec!) 56% Jan 
7 | *71 76 | *71 *71 76 | *71 76 U 8 Express .._........ 87 Mch10|| 83 Dec; 66 Jan 
{ 62 |*.... 62 62 | 60 86361 | 60 8662 60 60 100;U 8 Realty & Improv't._ 63% Mchi10}| 40% Nev; 77 Jan 
é 574) 577%, 58'2} 58 584) 58 58ie) SBly 58 571g 88's} 3,100; United States Rubber... 63 Mchi4|| 51 Nov| 609 Apr 
“191 102 | 102 102 |*101% 103 | 102% 102%|*10113 103 |*101 163 Deo _ ist preferred... 10453 Jan 14|| 98 J’me| 100% Apr 
t 50%) 501g 59% 60g I 59% 597s) 56% States Steel..... 67% Jam 31|| 49% J’ne| 69% Jan 
| 109 10G1g)z10S!g 10814] 106% 108%) 1081, 108%) 108g 1084) 108% 106t¢ preferred. cies 112% Jam 31|| 108% J'ne| 110% Jan 
» a...) 544 551g) Sélg 5K | 545, 5544) S4lg 55% By ay $57% Apr 6|| 39% J’ne| 60%, Jan 
°261g 27 | 261g 27 | 26% 26%)  800/¥ . 347s Meh20|| 22 J’ly| 48% Jan 
196% 95 100 | 96 96 | 96 1,110 preferred........ 1071g Mch 20} 93 J’me| 114 Jan 
, Sllg 61, 61 6173 62 61% 61%) 1,900) Western Union Tel lo 66% Feb 16|| 541g Dee| 75% 
© 74 744 7 74 74g) 73ig 74 | 11,440) Westinghouse El = i " 78% Mch 1 58% J’ 79% Jan 
*119 *120 128 |*120 123 |*120 123 | ....../_ Do ist preferred _... 119 Feb 11|| 107% J’mo| 110% Jen 
1 96 98 1p 1g 99 971g 9712} 1,500) Woolworth (F W)_.._._ 108% Feb Bit, J’ne| 112 
*116 #117 |*116 117 |*116 117 Do _ preferred....._.. 118% Mch 109 J’pe! 115% Jan 
—= 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks | Bd | se} Banks | id | Ast || Trost Co's | Bid | Ast || Trust Co's | ma | Ast || Trust Co's | Bit | ask |] Trust Co's) 316 | As: 
Brooktyn Breaths NY Ow NY Cty wr Brookiyn 
Soney ld F ....| 0 UN S78 | 286 [| Cemtval Trwst/1010 (1020 ----| 130 | 135 || N Y Life &'Tr| 975 |1000 []Brookiyn Tr.| 470 | 480 
First .......| 260 | 276 [| Merth Bide 1. 178 200 1 Cotumbie- TI&Tr 153 | 157 || N Y¥ Trust...| 590 | 605 [Citisens’ ....| 135 | 148 
Fiatbush ...| 110 | 130 | Peopte’s ....| 145 | 156 |] Maickerboc| 435 | 445 115 | 125 || Tithe Gu & Tr) 306 | 410 ||Frankiin --..| 240 | 206 
pr = 158 re Commercial ./ 75 | 85 || M 370 || Transatian tic] 900 | 220 || Hamilton ...| 270 | 230 
~ | cave 3 Teust Go's Ruapire ...../t2301 | ....|| Mutual Alli Unien Trust.| 370 | 385 ||Meme .. 102 | 112 
Homestead 80 | 100 Beuitabie Trj 410 | 4 anes...... 190 | 1385 || U8 Mtg &Tr| 410 | 420 || Kings 670 pa 
M -| 400 | 426 NY Ow Farm L & Trj1100 |1130 || Mut) (Wee 1060 | ....||Massee .. 125 | iss 
M -| 180 | 140 | seer —..../ 360 | 370 wene-| 210 | 220] ---| 190 | 185 || Westchester .| 135 | -...]] People’s -.-.| 286 | 205 
Monteak 4... .| 140 | Rammers Tr-| 445 | 400 [i ruiten._-_.-| 275 | 300 Queens et 86 | 0 
ae -oo-|] B’way Trast.| 149 | 158 bow | 
~.© Bid an@ asked pricem no sales on this tay. § Less than 100 shares. ¢ Betights. a Be-diy. © > Meq stecx. 4 Quoted dollars whare tabs ; 
rock Mechange of at sustion tints week, 5 Ibestoch dividend, { Banks mashed Wet & pamavan.e (i) ase Meee buen” s mrananeen. ne os ad 
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Jan. 1 1008 the Bechange method of quoting bonds was changed, and prices ere now ali—'‘‘and interest’ —except for income and defauded bonds. 










































































































































































































=a 
BOND Price Week's Rane Ff BONDS 3 Price Week's 
N, ¥. SPOCK eXCHANGE Friday Range er iy since N. Y. stock EXCHANGE § ¥rvaay Range or 
Week Banding May 8 May 8 Last Sale |@ Jan. 1. Week Ending May 8 Sa} May 8 Lasi Sale 
U. $. Government. Ba AskiLow  High| Ne.||\Low High||Chesapeake & Ohio (Con.)— [Bid AskiLow High 
8 registered ..d1930 96 97 | 96% Apr 'l4|...|| 96% 98%|] General gold 4s_---..- 1902/M-8| 93% Sale| 93s 93% 
8B 26 eonsol 96% 98 | 96% May’l4|_.._/| 96%, 90 Registered _./-_..._._- 1992|M-8| .... 93%] 0312 Feb ‘14 
8 Fi} 101 102 {10215 Mch’l4|__ {/10214 102%) Convertible 43<s____.___ 1930\/F-A/ 81 Salc} 81 82 
8 101 102 {101 Apr‘'l4|__..//101 102%]] Big Sandy ist 4s_______. 1944) J-D 85 | 85!g Feb 13} 
a = -F| 109 110%9/109!g 109g} + —2||1091g 11212]] Coal River Ry ist gu 4s__1945 32 85 | 84t2 Feb ‘1 
4s 1925) 1001g .___|1127, Feb '14|...-11212 11344 Craig Valley ist g 5s_..__ 940\J-J§| 98 101 | 96tg Dec ‘1 
8 Oanal 10-30-yr 28 k1936 0614 _._.| 95ig J’ly *13 Potte Creek Br ist 4s_...1946 3 aie ‘iehto Wie 84% Jan ‘1 
S Parmama Canal 3s g__.1961 100 101 101 R& A Div 1st con g 4s.__1989| J- 88% -...| 8814 Mch’ 
2d eonsol gola ee 89\J-J3| 83i2.-..| 82 Apr'l 
Foreign Government. Greenbrier Ry ist gu g 4s.1940|M-M} 35 90 | 90 Apr’! 
on tine—Interna! 5s of 1909_|M-8/t 95% 96%) 95 951 Chie & Alton ER r s..1949|A-O} 6012 Sale 2 
R Dit 872 90'| 89 89 - Raihoay 1st lien 3 He. --108¢ J-3| 45° 46 
Chie B 8 Denver Diy 48_1922/F-A] 994100 | 9914 Mch’ 
3 87 Sale} 86% 3}68.-----2- 1949| J-J 
3 86 Sale| 85% 86 | 8) 85ig 80ig]] Registered _........... 1949|J-J) -.-.---- 8644, Aug 12 
Sterting joan 193 1 75% 7614) 75% Illinois Div 48.22.2222... 1949|)J-J3/ 95 9533) 95 Apr‘l 
Republic of Cuba 5s exten debt_|M- 8 |}1001g 100% s 100 | 31 99 100ig]] Registered ........_... T= 8) once wane OB J'n0'18).ncclleces sao * 
x 4s 1949|/F-Aji---. 93 | 9312 Apr‘l Lowa Div sink fund 5s_..1919|A 103 ..-./102% Apr '14}....||102% 1027, 
Tekyo City lean of 1912 5s.__.|M-8/3 85 8614) 84g Sinking fund 4s___.._.- 919)A-O} 98 98 Mch'l 963, 981g 
U 8 of Mesieo sf g 5s of... -J|t 80% 82 | 79 Apr Extension 48_..1927|M-N| 97's 971g) 97!2 Apr 'l4@j....}| 94% 98 
Gold 46 of 1904 19 D) 65% 70 | 68 Mch’'l4....// 68 68 |] | Registered ............ 27\M-Ni 95 -...| 9053 Sep '12}_.--/|-..6 ---- 
t|These are pirices on the djasis Southwestern Diy 4s_.__- 1921\M-$| 99% ....| 98% Mch’'l4/...-|| 9814 9313 
eimt bonds. See Great 
101% Sale |1011g eneral 4s... M- 034s Sale | 93 O3ig 106)| O1lg Dlg 
107 Sale |106% Chie & 8 ill ref & imp 4s ¢.1955/J-J| 3013 40 | 40 Apf'l4....|/ 40 68 
984 Sale| 98 1st consol gold 6s____.___ 19 wen nf hl Bg = 1124, 3} 10714 1121, 
98 9 General consol 1st 5s..._. 1937|M-N) .... 99 Apr 'l4...-|| 95% 100ig 
98 Sale| 97% egistered _...________ 1937|M-N} .... ---- 98 Feb'l ----} 98 98 
ea 107 ae Pur money 1st coal 58.._..1942)F-Aj -... 9712) 97% Feb ‘13... ~ SE 
ie ----/101%, 101% 8110112102 |] Registered ___.__._..._-.--/---- eGR: ia esse RAR a 
106% 107 |1067 Chie & Ind C Ry ise 58._.1936)J-J/ -...1 99 Mch’l4).... 
101% 102 {101% Chic Great West 1st 4s____1959\M-S 721g = 73g 31|| 70 75ig 
3 871g 87%) 871g Chie Ind & Louisy—Ref 68_194 “3 1181g 120 |11342 Mch'14#_...|]118 118tg 
N a 1961 ri} at" oie a 7 k yy he Ss 3. + ghana shoe is ----||1031g 103% 
Improvement is_._1961) J- 2 ----|101l3 Apr Series C_... “ wows t 1lj.---||---. eno 
a Improvement 4s___1962) J-J| 10153 ~.../1014 Apr ‘l lnd & 1st gu 48_..19 eI clini tothe: 83 J'ly 12). aese 
Cana! Improvement 4s___ 1960 2-% 100% .._./1011, Ohic Ind & Sou 50-year 48__195 *, ---- SBlg VO Aug '19.-.-/]--.. 2-0 
Canal Improvement 4 s_1964|J-J| 100 Sale /109 Chic L 8 & East 1st 4}40___196 ;: he ere a een 
way Improv't 4}¢s..1963 M-$ 108% 109 /100 Chic Mil & 8t P term! g 5s__1914 -¥ 1008g . . . .|1001g Apr °14)..../|1001g 100%, 
sew Oarolina 434s 20-40__1933) J-J/ ---- ---- 10313 J'ly ‘10 Gen’! gold 4s Series 5 989\J-J| 94% 9475 ; 06% 
ireints funded deb 2-38..1991/J-J| *81 ,...| 84% Jan '14)____| 84%, §4]] _ Registered ..._...____ 0198s 9-3 91 ...| 921g Moh'14)....]] O2lg 93%, 
6s deferred Brown Bros cifs 60 Saic| 53'3 Gen'l gold 3iis Ber B__- 198 j-3| 82 Apr 'l@..--|| 80 83% 
Gen 4352 Ser C___.s 1988) J-J| 1038 1008, 103%, 
Gi diasiaal 25-year deben 4s_.......1934) J- 93 
Oonvertible 4}4s......._ 1932 $: 100 103% 
Roi ictal Chic & 1 sup iv g Sa_..1921)J-J| 1 TEL <I 
Chie & Mo Riv Div 6s.__192 3-3 ERR 
Rc tiiaien Chie & P 1st g 5e_....1921/ J- 10213 10413 
Seana pega OM«s& Sd fat gu 4a_194 J-d 97 
Seated Dak & Grt Sou gold 58__.191 3-3 ee: hae De 
Dubuque Diy 1600 f Ge...1936 _ ----}}108 1081 
assum g 6s.... ~J) Lidig....j/210 J DO 1d) 22-)/---- == - 0 
ean + &bD lst Ss....191 375 =~ =|} 1021g 102/g 
is & Minn Diy g &e_.._1921)J-J 1 
Wis Vall Div ist ema 20 J- nnn 10914 10914 
Mil & No 1st ext 4}<s ...1 J-L 101% 
Cons ed 448 ....1934) J-D 1/101 101% 
& Nor West cons 7s..191 1021g 1 
pce peer att a] $3 3 
“eee e - eecee 88 7 
pieers General gold 3}4s_-....-198 § Tals 78! 
id lst gold 6s__.1928|M-M| 104% _.__/106% Apr "14 ___ 11081, 1044// _ episvered ........... 2 2 
& A ohn gold 43.193 General 4s... .......... 198 I 97% 
& Sav ist gold 72-193 the Sinking fund 6s....-1879-1928 ie ° 108 108ig 
4s__._..91952)/M-N| 90 9005 90 90% gf a7 96 jj _ Registered .._..... Oj} 107% .... 80542 Deo °13)....)/.-.. ... ° 
vB & W ist gold @a-="193 fund te_---1879-1029) 4-9) idi 164i 
QGeoscan 2 Debenture 5s........... oaila O 10013 102% 
» ERS ee, 1921|A-O] .... ----@l Deo '12)....f.... .... 
sia hubaaiens fund deb Ss_....193 { 10214 1031, 
|e Aetpaemainte nice ‘| 101% 101% 
RNR, From Mic & Mo V ist 6s. _1933)4-C 120 121l3 
SMe te. an G@ B & N W ist 3340 1941| J-J| -... ---- PP iiiscliscng duce 
tits & 8 L st gu 3 }45___1941 J- eeeelo re eanel|eeeeliesee soe 
Ail L 8 de Went ins g és--1921)03-8 iii Fob i4|_.-2]100% 100% 
as -8 gold a -4| 6% .-.. 
Ist gold 340.192 friend Biv 1st g 60_._192 48 113% .... 
lsteg4 a..1930)) Mieh Diy a ° 113% 
eon 1st g 66__1933 Mil Spar & 1st gu 48_1947|M-8| 9213 Sale 
ist gu g 6s__191 Nerthw Union jes 7s g..-191 107%, 
ver RR let g be. 2193 Bt & lst gu 58_19-:8' 105%, Sale 
Plas desc titonvas 193 Winona & 81 P ist ext 78.191 106% ....) 
Chicago Reek 7191 108, 
a ist g epenee 1 OS nw ne me licioindalinicl mee 
Ry 1st gu g 4}5a_.194 Sade cau General 4a. 222222198 a 
Re Se_.. gone ond 82 eoce exccloce perasonneeen 
gen | RR 9 ere- -ececeece 
' 4s... Seartuteiael 1957|M- 2 “frost Becieg Paan---181 8 
Rié& 4s_--- “Wl” Bale 
cud ba. 5 ) ys rj oe ts pte a 
a ORLF& NW ist ims ...! 
© isan Z 74----18 nti viniaii 
gmg -@ soce 
Conseil li nibiiadmettoagnes 19 adoe 
eee Keok & ist 6e.1923/A-O) -_.2 
St Paul & ist 44s '41/F- iia 
ae "4 senieed Web lean} 7. 80% Deo ‘1 
' 4s... TT 
Denes ea rf 108 Sale |108 
Ch Bt Minn ist g 62..191 118%g .... 
North Wisconsin ist 6s...19 118% ....|120% Ma: 
SR P & B City igs § 60.383 wry ....| 187% 
bay rt) st soge (ss pane cane 
Chic Be'enst ist is. ca 
vee | est Ind gen g 68..¢193 166% .... 
60-year 44....... --- & 
Oia M & D 36 i 4)40_—--193 Cee 
sot let €6..cscast owes one —| 
Otm D & 1 1st gu g bo.2321041'M-i! 6 
BONDS—Contine®d on Next Page. 
Street ay 
108% Manhat ts Ber A... a F-A 4 Sale 
100" hen incor let Ba_..-1932\F-A| 99 .._. 
100% 55 In 1 T7¥, Baie 
cous Interboro Rapid 
lat & Sa......1966| J-J Sale 
ida, 163 Manhat ) cons g 48.1 a3 Oly .... 
‘fon Sale ae ay wediag 
83% Sale M Stren Ry— 
Séig .... gveg & WS Sy ibe Ss.1 -D) 10S ....! 
78 po Pel v ist gu 6 be. 21993 -$ ere 
+ a AY Z ist gn § 6a.1993\M-$| 160 ....110 
on Hy x g 40.1938, F-Aj *88 .... 
eS Mitw Klee Ry & Ls cons g 61920F-A| 108 ~~ 
70%, Refunding & exten 4}48..1931) J- a & 
cape cco Minneap 8% 1st cons g 1019, J-J| 9%... 
~ Montreal Tramways is6 & 
soe 8 5-year Se Ser A....... 1941|J-J| S87 90% 90% 
Petder: latest this week. 4 Due Actih ¢ Dus Mew. «@.Q00 star. 4 4) bt 2 ep des. ©¢ Due Oot, 2 Due Mov. 
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a 
BONDS = Price Week's Range BONDS Pree Werk? Range 
MN. ¥, STOCK EXOHANGE 83 Friday Range or i md N. £, stook ZXOCHANGE 3 Friday kange or Fy since 
Week Ending May 8 S| May 8 | Las dale Jan. 1 Week Ending May 8 May8 | Las Sa |Q2&|| Jan, 1. 
Olin Ham & Day (Con.)— Bia Ask| Low High| Ne.||\Low Hiyh||8t PM & M (Continued)— Bia Asi|Low High| Ne.||\Low High 
' OFind & FLW isvcwdsg.1923 M-Paj ..-.---.| 88 Moh’ll)-.---]).... me Mont C ist gu « 6s.---- 1937) J-J| 124% 125 [1214 Apr "14/_..-})1214 1214 
Cin 1 & W ist gu g 4s__..1963)J-J| --.- 7612} 86 Jan 'ld)..../| 86 86 Registered__.....---- 1937) J-J| ---- ... |136'4 May'06)-_--/].... .... 
Dey & Mich ist cons4}4s.1931)J-J| 9612 --. |... -....|----|]--.- --.- 1st quar gold 5s...--- 1937|J-J 
Ind Dee & W ist g 5s_...1938|J-4J| ---- 98% 97 Mch’'l4/-.--/) 97 100 egistered .....-.-- 1937) J 
1st guar “Y Slleparelnnges 1038| J-J| ..-- ...- 10712 Deo '02}..--/].... ..-- Willi & 8 F ist gold 5s...1938) J 
Cleve Cin © & St L gen 4s..1993|J-Dj -.-. 80 | 801; Apr '14)----|| 8013 85 Gulf & 81 ist ref & t ¢5s..b1952)J 
 20- deb 45 2 Sygaentipnedtt: iid-J| 80 84% 82 Apr'l4/....|| 82 871|| Registered -.........-- $1952) J 
Cc ¥ 1st gold 4s_._.. 1939|\J-J| 831 86 | 8512 Apr ‘14/--.-|) 851g 8&l2 Hex Val ist cons g 4 40__1999) J 
Cin W & M Div ist g 4s..1991|J-J) *804....| 83 Feb'l4)....|| 83 83 Registered. _.....-.-- 1999) J 
' St L Divist coll tr g 48...1990)M-N| *814-...-| 82 Apr 'l 82 85%] Col& H V ist extg 4s_...1948)4 
a 5 Bel ana 1990)M-NM| -... 85 | 82% Mch'l st ext 4s 1955) F 
' Spr Col Diy istg4s...-1940)M-S| 82!2....) 85 Mch'l Hous Belt & Term ist 5s... 1937) J - 
W Val Div ist cg 4s_...1940)J-J) *82!2-...| 91 Apr ‘12 [ Mnois Centra! ist gold 4s. 1951) J 
| O1BtL& O consol 6s._..1920|M-N| 10 105% Apr ‘1 R 951/ J 
| Astgold4s__..........- 1936;Q-F| 92 92 92 1951| J- 
/ _ Registered.......... k193@Q-F| 91 90 Mch'l3 1951 eae Sar 
/ Otn 8 & Ci con 1st g bs-..1923)J-J| 102 ~...)103%4 Mch'l 1951/A-O} 81'z..-- AS, AME po 
' ao 1 consol 7s.....- 1914) J-D)*100%g _...|100%3 Mch’1 951)A-O ooo ome wee Liem: alas 
\ Gensel sinking fend 7e--1914 4-5 none seg lige sedy "id et ieee sas bots 80 J'ly "00|.---] 2. enon 
' B&B * pomhoeentiness | 23 ee eee oe ~- 1982 rs 89% 92 Ht a0 «OS 
\ & W ist pref 4s_..1940)A-O/ ---- .--- 04 J'ly ‘0 -O} ---- ---- e | ° 
; Oind OW tnt poet be 71098 ne OR cneclenes 4 Senel-<>- M-Mj 92's 93 | 92ig_ = 921 89% 94 
Peo & East ist cov 4s_...1940,A-O} 72 74%) 74% Apr 'l 1952) J-J} 802 8312) 82 Feb‘! 79 82 
Income4s...........-- 1990)A pr Se. Apr '14/..../| 23 30 |} LNO® Tex gold 4s....-. 195 - ---- 90%} 90!2 Mch’i4)....]] 891g 91 
Col Mid and ist g 4s__-.-.. 194713-J| 142 19 | 181gApr"l4|---.-|| 141g 19%]] | Registered .-_......... 1 Mi ---- 952) 84 4 84 84 
| Trust Co. certfs. of a t_.-|----| ---- 18!g] 17 Feb ‘1¢/..-. Cairo B e gold 48_.... 1950) J-D) 91 .---| 90 Apr’ 90 90 
& Sou ist g4s_...1928F-A| 904%Sale| 90% 90% Litchfield Div ist g 3s...1951)J-J| Sl%--.-| 74 Feb "l4).-.-|) 7 7% 
| fund & ext 4}48....... mM-N} 89 Sale| 89 891g Louisv Div & Term g 33481953) J-J| 75% 81 May'l3|...-/|.... .. ae 
& Den © ist g 6a_.-1921)J-Dj 106% 106%)106%4 1061 Registered .......-.--. 1953|J-J| ---- ---- $3 Aug 1a... Fcc Sasen 
‘Conn & Pas Rivs ist ¢ 4s..1943/A-O} ---- ---- a te: WRG Middle Div reg Ss_.....- 1921|/F-Aj 101 ..../123 May*Ov----/).... ... a 
Ouba RR ist 60-yr 5s g ..1952)J-J| ---- ---- 106° May’10)..... Omaha Diy ist g 38__-.-- 1951|F-Aj 71!2----| 72's Feb 'l4)....|| 71 72g 
Dg Lack & Western— 8¢ Louis Div term g 3e.1951/J-J) 71 7612 Mch’12}....)/_... on o 
7 Morris & Eesex lst7 191 «M-N eee aoe ee 1001, Mch'1 Ley ery eesecoeeeeeuwe 1951 J-J eee eeee ---= -eee,-°e= eee cece 
' 1st conso: guar 7s...-1915)4-D) 108% 103'4)102% 103 Din cakdadsune 1951/J-J} 81 -..-| 77!2Sep "13)-.--/]_... ... a 
' we LAER 1915) 4-D) -;;- ---- 1a reel p istered. —...- siege ies 3-3 fag? sos 7 pe By: a, Wee 
st 3s_...- 2000) J - ene : v ist g 3}{s_... - ---- ¢ ----{] 7 
MY Lack £0 ict ar 2221921 9-3] 100% 222-}110 " Meh’ pods Dngresses 9-3) “sic “ag Se ee ae 
—.: ~~ 1923) F-Al 106% ..../10412 Feb ‘1 Western lines 1st g 4s..--1951/F-Aj 91'¢ 92%) 91 Feb’l 90 «(91 
. .Tecem & improve 4s__..192 04%...) 04% Mch'l4)..../] 948, 943,j] _ Registered _..........- 1951|F-A| --------|----  --.-|----|]---- --- ie 
‘ ‘Warren ist ref gu g3340--2000|F-A] 84% _._./102's Feb °0 Belley & Car ist 6s__..-. 1923) J-D} ---- <---[117'2 May"10)..--|]_... .. oe 
Del & Hud ist Pa Div 7s...1917)M-$| 100 ..../108%s Mch’) arb & Shaw ist g 4s_...1932/M-8 wane] O4lg J'ly "12)...-)._-. ote 
\ . Registered ...........- 1917/M-S| ---- .-.- 149 Aug’ Chie 8t L& N Og Ss..... 1951 ia 108 111 {108 Mch‘'l 108 108 
bp conv ded 46......<- 91 -j ise 101 B+ “eA 3 wecececocecs ert iy 7 lil Pee aan il -<--= seco 
st on 4 — 192 4 ee: E Bo wccecccoe ooo " eece ct ; “72 ee@ 
} ist m sqee 5 <0 o<ece 194 * Gig ._.. 0612 96 4 eee enaeee 1951 ie "222 O°e SABER -<-ce pe 
¢>> Sus conv 3 }43...-- A-O] 86 8514) 85% 86 Memph Div ist g 4s__..1951|J-D ----| 921g Aug’l coco cose’ 
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New’k Pass Ry 5s '30.J-3| 10419) 106ig]__ 1st g 48 1049........5-D) 81 | 32 ¢ Preferred ..........100] 110 ‘ TITII100} 102%) 103% 
Rapid Tren St Ry....100) 230 |... 98 Ges & Biee Corp. 80 | 323 || Young G 8) Co........100] 125 [140 PRB ast ett 
J rs) Paw eesenee és@ = preferred... ececece +f 2) ladustrial eous eee ececese 
Hob & Pat 4s '49 M-N 78 Rineieee ¢ Adams Express.......10  AeeeRs - “aren 
‘ Bed Gas Bi & Trac...1 12g ||Utab a a 17 | 18 Col wr g 4s 1947......3-Dis 75 8 lst g bs 1019 --eoncoed + nese 
@ Ge 1953...... M-S 091g] 6% notesSep15°'22M4S15) $4 | 841; ounce 88 + ia... 15 | 30 
No Hud Ceo Ry 5s 1928 J-3 103 |} Western Power com....100) 16 | 17 Amer Bank Note com....50) *86 | 40 Preferred 85 
Rxt Se 1924_..... M-N nee Pera 100} 56 | 53 Preferred ............60] °60 | 51 Corporafica— se fyi 
Pas ay om 6s 1931..5-D . a a Western States «& Amefiean Book........ 160 Apr 1951 op 1911) 113 [114% 
24 Ge 1914 ---* ines ist & ref g 58 1941 op.J-B| 83 | 87 American ee Apr 1951 net 113 |114% 
Repubie & a ht...1 yf Companies American Chicle com. Tit Gu & indew @ | 50 
' eapescocnse & ER Vorry stock..100) 10 | 18 Preferred ..........- Iron C & O... 423 \51 
Tennesme Ry L&P com.1 Se 1982........-M-N| 40 | 46 || ¢ American Express.....100) 10 argo & 86 A} 
} it SE Y¥ & Hob 6a May '46..5-D| 99 |.... || Am Graphophons eom..100} ____ Westehester & j 
LaP...-1 Hob Fy ist Se 1946..M-N| 103 |....|| Preferred ...........1 & Mtge Guar 168 
t a ee Y¥ @N J bs 1866_.....5-J| 98 |.... || Amerioan Hardware... 100 “se Air Brake. 60) *126%,| 126 
Treat P & A is 1943...5-D) 94 |... & 284 Os Ferry....1 13 | 20 || Amer Malting 6s 1914. iNys-Overiand 
United Lt & Rys com...1 ist mtge 58 1919.....J-B) 40 | 43 || Amer Assoe’n. us Prefesred . # i 
Ist preterred.......--1 Perry steck....--100| 30 | 35 || Am Steel és 1085_4-0 orthington Gila) 4 
24 preferred.........100 68 lst Ss 1920_........M- 100 Deb és 1923.........F-A! 73 





* Per share. ¢ And accrued dividend, ® Basis, & Listed om Stock Ex but usually inactive. / Flat price. = Nominal, ¢ Gale price, | News og 
subsidiaries, « Mx-divy, y Ex-rights. «© Inctudes all new stock divikiends and subscriptions. «¢ Listed on @ ‘ i ~ 
Many, wil be found on a preceding page. 4 Hx-300% stoeh dividend, took Exobange but intrequentiy dealt im record = 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales STOCKs ——=3 
Saturday ; Vonday th ee Range since Ji 
Tuesday | Wednesday Frid _ phe BOSTON STOCK ‘an. 1. Range for Previous 
ee ee ol oe oe EL ere On baste a 100-share lots. Year 1913. 
, cabin Lowest. Highest 
*941p 943:| *951g 953;| * . Lowest. Highest. 
100 1005; : 95 95%) 95 9514) 95lg 9512] #94! t 2 Railroads 
*181 _ 10014 100% 10012 10012 *100% 1001 +100" A, ans 3 Bo, a5 Atch Top & Santa Fe.10 O5t2May 7| 99% Jan 26|| 91% Oct | 1064, Jan 
2 7 1... ....| és me Alas... 97: : 4 
Mala “Sais sg ER IR FO RN PR a 77 217| Boston gaan ----100 17" Ane dal lop dan. sil tse” Deol ab den 
2 4412} 4312 4312) 43 ----|*160 --../*160 ~~ -- 3|Boston & Lowell... .. | 77 May 8| 9ltz2Jan 16 om 
225 225 '|*225 * 235 ‘\*22 4315| 43 43 | 43 306 Saekee Lowell..... 10L] 155 Jan :| 179 Feb 82 Nov] 1141, Jan 
7 (Ol 5 230 | 227 227 |*225 230 | 2 nm & Maine..... 100} 35 Mch 9 eb 9|| 150 Dec} 205 Jan 
Se a a test alt eel __-. ee eee oan May 1| 255 Jan 27| 298 aol 2 oe 
eons cn] wrne cena] cose cove] onn= ----| Lau Aaielitia HON TS a ene wig Meh 2] zis Feb 13 38tp Deo | 399 Onn 
Ea ai BE OT el sopen Wasi Oa cae: | ana et ne 
105 105 |*__-- _ ---- 161 Sale| 16 S| 80) tO, Pref. onan 38° May 6| 40” Jan 26 e 4 Mch 
“176 | 178” 176 fete _|size7 O° |"ize" 176 100" Mar a oer Ohle Juke Ny & GST 2188] 100 Mehws| 168. Jen is|| 18g? Sep | 108 Feb 
*81 ...-| 8212 821 *8 ----|*176 .-.-| 176 176 |*176 ---- Sd pref..........-- 10412 Apr 15| 10612 Mch 1 162 Sep | 166 Feb 
9122) ozz-[*22t2 : on 2 eB ic 1 Sonnecticut River---i00 aoe tng al ae dee eal con’ Sie | ee Mch 
. 13's --.- wane _..| 122 122 | 122 i22°| 110|Ga Ry & Elec stmpd- 80 Jan K eb 
Soy 10 or 98. “si o7 | oe or | of os | 8 mays}. n| Dee "eles simpd-100| 120%, Feb 13| 124 May illsiis Aug| 126 Feb 
Sozlageknas Petree ten e 
ae Ce ee eee ioe] inden &) se"Mehae| S* bel] ato, Meh 
lp} 605; 7701p] 69% 60% 2 60 | *5712 60 123| De os...100} 9 Apr 22) 14 Jan 2 c 
Poon Aen | 68% 691s] 68% 6912] 68iz 69 703) Do. pref stamped 100) 56, Apr 30| 661 Jan 23// 101, Dec| 19% Feb 
©1580 i686 |*is0 ~7~"|*is0° 777 100 104 |*100 -..- be ° RIE. & Hartford. 100 654 Mch 4 IeJan 24)| 63 Dec) 79 Feb 
20 20| 20 20° 150 .~...| 150 150 | 150 150 | 150 150 13 Ae Col N H..-...- 00| 100 May 6 sis ee : 65% Dec | 130 Jan 
1555 156 |*155%, 15612] 150i, 156 20 23 | #20 23 | 19 20 sisiRutland al "7" 100] 150 Apr 24| 165 J 100 Dec} 180 Feb 
82% 8312) 983 eet] tae” ‘eel con ‘ost! Lest Bo #1543 1545s, 75 Rutland, pref...----100) 19 fay 8 30 Jan sii So Aug] 38° +e 
130 |*120 130 |*120 Hel Last Sale|82  Apr’l4 C.......100] 14912 Apr 25] 163% Jan 31 ug 
*120 130 |*120 130 |*120 130 |*120 130 +120 130 | 130 130 Ser ae ye 100] 14912 ADr 25) 163% Jan 31// 13912 J'ne 1624 Jan 
: 86 67 67 671s] *67 «68 | *661 ermont & Mass....-100 11 an 5 were 901, Jan 
87 85 85 | *85 *36 90 87 87 6612 68 hele pe esis Apt Pi 7. | ge 105 Dec| 150 Feb 
ee O pref....-.-.. 50 Abr 30] 95 Mehiz|| os Sup Sit; Feb 
, 04 94 o8ts oa rs 53ip} 54 «54 | BSlg G4) 52% 52%)  402)/Am Miscellaneous : 
"2% 3 2% a 9312 94 04 04; 94 94 360 ood — Chem..100 4744Jan 2] 5914 Mch19 Se 
IE EO Peet pane wane ques 3 Beker) 6 i fi 
103 102%) 102 102° 81g} 28lq 1819) *18lg 18%) 181g 18l2 136| an wus" Bu 21, Jan 27 .* J 891, Dec | 9914 Jan 
#11113 -..-| 111%, 112 | 112 1021s] 10214 103 | 102g 1034| 102 10212)  668)Am ref....-.... o| 17¢Jan 2| 22 Jen 31|| 2igJ’ne| 41; Jan 
12112 122 isis aaa 122 te 11312 11319] 113 113 | 113 1131) — 187 mer Sugar Hetinz22100} 974Meh11| 1104 Jan | 2 oe oe Jan 
patel sil Erno ttady ct 2%4| 121% 12214] 122 12214) 121% 1224 2,364| Amer Telep See 00| 108 ‘Mch30| 114 ‘Jan 29 991, Dec | 11812 Jan 
75 “76q| “76ig “Féig| “76% “Fo%| * Last Sale\15. Mar’l woe mn Woo Teleg-100 117isJan 3) 124 Jan 24 1081, Dec | 11714 Feb 
o Bho sea ect a BR i “ggg ae ennerdee) alee at Menai] 1S Dec | an Ape 
wsan _ Reape st Salci61  Apr’l4| ......|/Amoskeag Manufactu: 72% Mch 4 ‘ pr 
13% 18 “37 i 00 Last Sale|98 Apia all Amonkese 3 Manufacturing 60 ‘Jan 21 87 Feb is 8 Ser Sie 
13% 1841 914 18 | 1dtg 144g 914 18 i 2 ee Ree “Tilatl Gulla Wic 81100 oe Fen 34] lose ren all see dinl toe Jan 
BH et bl blab) Beg Bie pefan aa) 3a | th 
2 11 1114  #£335|\East Boston Land. .~ 0 33, 3 Au 
146% 147 | 14619 1474) 1461 249 | 247 247 | 247 247 “i 3 = East Boston Land-2. 10] 10 Jan 20 eee a 3 oe! ee Aug 
bd +4 99 99 °98% 4 ieee — oe 147% 1461g 14612} 478 Bommel Winesin -1s6 = i" 265 ° Meh ‘4 234 bee 2881 i a 
‘ 871g 871 2 9912 100 35|McEl _.--.-100] 139!12Jan 3] 15012 Feb 20 a 2van 
93 93 87% 88 | 87% 88 1 cElwain(WH) Ist pf 100) 983 . 130 J’ne| 1864 Jan 
wo of [eaten of] SEE tbat atte atitattt te Wheelie a Ae eats | | at ae 
“2 eniaie S18Gl eal Memeéntneis Lins” o| 90 Jan : 31, Jan 
23° 251: ona” om on 3 *2 3 Last ‘Sale ig | 100]. forgenthaler Lino...100 2114 Jan 3 2168 16} 86 J’ne| 9553 Moh 
ene an So Ve 2. en eee ; oon Telephone... 10| 2t2 Apr 14 pd he 27|| 209 J’ne| 220 Se 
$20 25 | *30° 35 | #20" oes e oa agit Sale| Bis ‘Aprid — Riv Pow. -100} 25 April 38 Feb 3 3 2 nal au Feb 
comme . a : : 1 
“40 60 | *40 60 | 40 60 | *40 60 Lest Boule? Martel... | De. peat efs----i00l So°Apr s| g0 Jon ill is Ape 701s Deo 
e188 ise |9iB4" Leo | iBéig teatg|*i64" 1dv%e| 184 1ostel 183 ON ofret-------- Oo] 66 Mchi0| 69 Jan 24l| asm Abr| oitpJoa 
918 1819] #18 1541g 15412/*154 15415) 154 1542 1537s 154 41/Pu T —— esau 100! 133 Jan 3] 141 Feb * 637s Apr| 9112 Jan 
| 105% 1 105 108%) 1 i051 18 1819} Last Sale|18!4 May'l4 eae Pada ie” ‘5 151 Jan 7| 159 Jan 27 saz Pee | 160 cae 
, ©201g 80 | °201g 30 | 291 2} 105%, 10512} 10512 1055s) 10512 10553 ~ 524}S on Cae... 16 Jan 7| 191 Met 149 Dec| 1651; Jan 
°27 «628 | 9°37 °27° -* oes 2912] 291g 2912) *295g 380 66 ew bedi ween eeenn- 100 104!,Jan 3 107% hee lilg ADE Sep 
{91 “im} 1 a7 a8| 027 28°] 27 27, | 927, 3 a. bea 25, 27 Feb 24 o7m Men 9) 101 J’ne| 108 Meh - 
Sent S08] 10a teste! 160 1seel 158 155 | aseyaso’l usr" ale a ps 27 Mch2| 29tzdun 20| 26 Sep| sertJan 
SoM 3) eeu o7a| 67 68 | ON B74| bole 6 138| United B fon per LE Si, 2 1 Apris| -2°Feb all °° 3:ue| *s*Jen 
4 57! a, eee) og canltie bene enn Reco? 15 e| 2 Ja 
Som| 59° eou| sor, Go| 50% 501g Sols ol 35° SoM Ste Shoe Mach Oorp. 25 bay Feb 2] 68 May 6l| 14] ‘Sae| 182. Jan 
ior sare oes sel ake" tka ide” te ean" seal inet U pref......-.. oe' San Of Se svasl| Siteceel Sure: 
2 190%| 198" 198719198 roe] 16% Idee! ise] Do prane nn --- 125| S6Apr25| 67iaJan Sill sotaesl angen 
“ahd: (ie: Bap teens Reta eimai Sainey Sais es - caaa 00} 105%Jan 5) 112% Jan 26 ‘ an 
fst sen are ni *1 11 ea lig} #1 7 1 Minin 10212 J'ne/ 111 Jan, 
26% 37 os M 270 270 | 267, 267, | 265 steak oh 100 o| Adventure Cons, 25}  t Apri4l 2 Jan 22 
ri By oF | Bh hy eal "ey | sect dneenag——a— fe “NARS SO al wee) 
( $e: 40°40 40% 40 40 © 401 95 1 71|Algomah Mining---. 2Jan 3) 277% Apr 17|| ws% J’ yet 
8 731g, 72% 731 2 40! 40 40 seal al Beene. 25| 95 May 1 1%J 4 J’no}| 24% Oct 
#16 4; 72% 721g, 72g 721 7, DE bnéscsesseeon 25| 341 Jan 20)' 15 May} 21 
47s 4s i 16% 164) 17, 17) 161s 174 eles, inal aie Amalgamated Copper 100 Saiz jan §/ 434 Feb 181/ “201g J'ne aie 
2 1 21 21 4 4 45g 453 1'795| Ariz Lead ~ 15% Apr 28} 2133 Jan 30 Sep’ 
B4ig B44 33° 3 2 2 214 283 23, 2%) *21, 28 ’ zone Commercial. 6 4 Janl10| 6% 154, Dec} 327% Feb 
65 aot 371g] 861g 3714; 36% 38733 3654 srt ota 40|Butte-Balaklava Cop 10} 2 Apr 22 at Mch 4 z4J'’ne| 51,Sep 
425 425 ana 425 6512} 641g 65 641g 65 638 Bate 16,814|Butte& SupCop (Ltd) 10} 3llgJan 3] 3 sFeb 2 14 J'ly 6 Oct 
17 425 | 425 425 | 427 427 4 6419) 1,514/Calumet & Arizona.. 10 . 8 May 4|| 1sigJ'ne] 45 
"g 1712] 161g 161 420 420 19|Cal -- 61 Apr 25} 701s Mch25 sd) Jan 
401 2 2} 161g 17 16 umet & Hecla.... 2 8 Mch25|| 561, J’ne 
sr 3°] Seu $7'| go" soul ao 30 a0 LR, ae =i «ig Jans) 400 Feb 1g 6h" Dee ate Jan 
6 | 36 36 | #&£&isi\CopperRange Gon Go 1 oF ‘ne} 1 
i TS SS) Se) oe) Biren ey ae ee a ees tiga 
a 4 #101 WW O80. - 2 nnn 2A ‘ ec, 63 
8013 Aa HH fi * a a ae seagens Ba Butte Gop Min- 10 a Siete] a3 Saneell cutee! as = 
80 3210} 31 32 80 807%) 80 804) 79% 80 s Seldoneiet ele rr te 2i,Jan & 77 ae 36 91,J'ne; 161s Jan 
16 161 16 os Sl ot Sc ce | keene 100 qaitJen 9| 01 fou all srtreel meu aee 
occa 30 |* = *15 16 *15 16 16 16 ba a. SEAS 214 Apr 25 oa% Feb 4 51 J'ne 7814 Sep 
wa, a5| S30 45) @30 4o| 40. 40\ #38" 45] ~""i00 Hedley b Consoiaaied 2 25| 13isApr 22) 22 Feb 4 oh Nev] 35 hut 
SS chy ee ee ee eg - ie 
2} 4914 501 nIng-.... E A 14, May a 
i |e Ee ee, ae) ee ee a Bo Resse: at AR Sere] aloe] 2 en 
esecese 4 5u 
Sage ee ve & sh ey oe pe Rval Copper: 23 Hvage dy SUNG] BER) Heise 
HRW SL SS SL a ow Recelan-cippa: at] Seuss] Seite al Pina] eves 
2} *2lg 2p} 924 38 | & ' 43;| *4%, 4%) — 10\La Salle Copper__-_- 25| 54 Apr 24) 101 ug| 3% Feb 
4 4 4 4 24 38 o ....1 © 1o|La Salle < opper..... 5 zJan 16 5 Nov 
ee B | eB) see SB) as Gal ae ay 3 200/Masou Valley Sines. °¢| BuMay 3] "Jan 10] 34 Nox “idan 
lig 21%| *21% 22%) * 2 4 412) 41g 41 ee eee nee i. ee eA, 3s NOv| 101) Jan 
% % % 1 «| 21% 21%) 211g 2ile} 21% 2 10) Mayflower... -..-. | wuapese O Jamsel set] wate 
ay 444 44 45 cent 1 e .99 bd 99 *.75 % 5 Miami Copper... Pah 5 21% rr Jan 28 5 Nov 15, Soy 
18% 144) 18% 13%| 1 8 es 441g 45 43% 43%| °435, 7 Michigan........... 25 Fs med 8| 241sFeb 16] 2014 J’ne 2614 — 
Bhp bul 6 fo] 13% 13%) ©13% 14ig) 14iy 141 | | =6eeeew D coceaacense Fal gn tte ll tue a 
, S6lg 6g ois is ois et 6 6%] 6 bls i 13%) 516 Nevada Conseiidated. * 1Su, May 8 1 ne 38 * Nov Pr Sen 
36's = 26% 264) 26 2614 Sif oe - 64) 6 6ilg eK Nivt spans Copper 25| 1% Jan 14 See kien 13 a j Ko 19% Jan 
ts ol ete flecks went wf Mal oe 2513 1,404 North Utteaenaazas 15 aor ote mi Nov oi be 
“a 4 atl 4 ak 95 ls} 1 861 | 8.96 C22 North Lake....--.-. 25] .95 Apr 25 0% Feb 4|] gin J’ne| 34iyJ 
738 7" 7 476| 4712 47 4714 a7} ant an eis diy isp la Gelony ana-- 25) (& Apr 22 3 Jen 23 ~ } as| 24 Jan | 
731e| *731g 7412) * 2 4 474) 47 4 ecnccecee 25) 2% Mch30) 57 2J'ne; 3 J 
17 17 | #17" a 7413] °73ig 75 | 74 741 7 Dominion Go- 5% Jan 28|| 3 «Jan 
#50 50%| 501s bait olZ 17s] 17) 17%] 17% 18% b+ I ts + ae ear ai 33 dt a ce Zep ¢ 4143 be Piet 
20% al 20K a1 Q1l_ 21%, Son 4 501g 60, 59. a 1,880 Quincy = Coal.... 10) 16 Apr 24 I ty A. ou ~ 107 Jan’ 
ococcne - 25) 65512 Apr 25 ‘ne| 28uJ 
*1% 2/| *1% 1% B8ig 8312) *33l2 34 | #382 21's} 20% 20%) — 236|Ray Consel Cop 10 250 68 Feb 5|| 52% Dec +508 | 
By 5%) 66 é. oni. 1%) 153 17%) Last Sale\2 May'i4 8t M *s Min Land. 174% Jan 10} 221,Apr 6 ise J'n Jan | 
gan, 24"| as as | eos os | oot oS | ob | tn a .|Sante Fe Gold & Cop-_ 78] “inden 7 ; eng do‘Nov| 46 208 
ro) “ts “i te” te 24” 24° Shannon -.......- = 10} 51g Apr 21 24 Jan 27)/ 1 J'ne 5, Jan 
oe ee ee eh : Shatwek-Arizonac... 10] 22Apr22| aureb all at Pee| a 
a 42 | git 2 | it gla] oie im] sim 2 “38% 29° South Utah M & 8... 5 1g ABE 23] 20NFeb 4\/ a1 Feb| 31 Sep! 
91 2& 1a) spal@nmetes i Basten Can, . 
3a “hal 38 8.) Bh, Se) SBE Gal MS he) age strait iaiaas 13] HRA B.See | Ret] Melee 
“ *50 . * ul Ste Sl 21t—ee 25| 281.Jan an o i 
B44 34) 84 Baie] 341 55} 60 60) *.55 6 Bh Trinit 2 9 Feb 28|| 3i°J° %: Feb 
45 45 | 45 | B4ig 3541 38. shel > we-| “saz gb5] , 100/ Tuolumne Copper. 25) 3% Apr Biz Jan 23 v’ne| 38 Jan 
afite He] Slt 45] 45 45te) die A5tq) 45 $5") $y 24°] 3.0810 8 smelt Oi bl tee oes a OMY] § yan 
; ’ e ’ 
ee eee set event loa atertaaiag “| “Gnageay “ESE ol “Eu k) Se ae 
547, shy ° an: 
wwe Bo Be % 3% com ote] Maat il {SCID eek Somsetidated... 8) Susan G 16 Fon 13 lig May) 2% Sep, 
diy ety oa | ss a: wan ier MR Big woes Connno- 38] Fisch a] ote tee 4 *yan| Uyejan) 
ae : woces 8 ; 
“Ta 60.751 *.60 .75| *.60 “, y * e. 43° «43 110 Wale noccccccess 2 2igJan 8 de Feu 25 90 J’ne| 3 
fad saked prices, @ Assossm 60.601 60 “el  poolW wTIIIIZ2 25] 38° Apr al « % ateJ 
ent paid, » ix-stock dividend. & x-tights yandott...--..... 25] .60Apr 29 nie 80 Nov rfisjan 
6 Jan 
tights, « Mz-dividend and rights. + Vostamped, 2d paid, « 40 J'ne! ils Jan 
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i BONDS 3e{ price | wees BONDS 33] price ee 
OSTON STOCK EXCHANGE ; Friday Range or : BOSTON STOCK EXCHANGE jay | Since 
ig Week inding May 8 H May 8 Last Sale 3 Week inding May 8 : May Jan. 1 
Bias AtkiLow = High! No. Bia Ask High| No |\Low Htoh 
| Agricul Chem 1st 5s___1928/A-O} 99 90% 99% 99% 2| 99% 1 General Motors 1st 5-yr 6s.1915)A-O} 101 1014 160% Mch’t -=--|]1008, 100 
Conver & Tel coll tr 4s..1929}J-J| 885s 89 | 8812 891g} 33] 847, 89%/1Gt Nor O B & Qcoll tr 48..1921)J-J| 9714 Sale| 96% 37|| 94% 
Oonvertible 4s.........1936|M-8]| ........ 103%g Mch’13}_... Registered 4s......... -1921 2:3 97 Sale 045g O71, 
ear conv 4 s.......1933)_---| 99 Sale| 99 99 2 Reason Elec 1st s f gen $8.1025|8-Al ........ Aart ae 
rit Paper 1stsf 5s g_.1919/ J-J} -...-... 69383 Mch '14)_... la Falls & Sioux O 1st 7s...1917)A-O} -....--. hae “Sune 
fm vince 8 deb 6s._....1915|M-N} ~------- 100 Mch’'l4|_..-/}1 Kan © Clin & Spr ist 5s...1925)A-O/] .... 90 | 92 Feb 13}....j}/--.. -... 
bes Top & 8 regen g-s..1995)A-O} 95% 96 | 955s Apr '14).--- Kan O Ft Scott & Mem 6s..1928|M-Nj| 109 1101 -<--}} 10853 112 
Eaent« 4s....July 1995|Nov| .-......| 87 Mch’l4--... KC FtS & M Ry ref 4s gu_1936|A-O} ....-... 7 7453 75% 
tamped ........July 1995/M-N/ .... ....| 8444 Aug ‘13}.... Kan C M & B gen 4s...-..- 1934|M-S/} ....--.. 85 86 
pad peed | ane S J-Dj ---. -..-| 94% Jan ‘14... Assented income 5s..... 1934 M-S} .... 75 80 
ene aewee 1917) J-D} ----...--j1004 Dec '13).... Kan C & M Ry & Br Ist 5s.1929)/A-O/] 93 9512} 94 94 94 96% 
Atl Gu. & “Wi I "38 peo Ss. 1959 J-J| 6514 Sale 4 a B5id 11 aera Gast} 5 Ont 1st 6s.-1925 a "S50 Bi us wen fh si "37h 
id sr aeey gt ~~ a oo. 2 ; Deban 4 48......-- @c 1931|J-J| 95% Sale 3 95% 
See oie sc lis gt Fame] a sr ast 
tales snc een 1041, Oct ‘0&}.... ss River Power 1s aris Wt sica saue 4 
Fern & Maine 440 aici 1942|/F-Aj ........ 95 Feb ‘12|..-- New Eng Cotton Yarn 5s..1929|F-A| 80 8212) 80 75 83 
Bur & Mo Riv cons 6s._... 1918} J-J} 101 ~.../1003,Mch'14)_... New Eng Teleph 5s...--..-. 1915)A-O} 100 : 997% 100 
Butte El & Poy ist Ss... SOREN ncda cocddacs gpeoecegiooce B6 dgnctecosdndhemwocsand 932/A-O] 101 Sale 1001g 101% 
Oedar Rap & Mo Riv 1st 7s1916/M-N; -.. ...- 10414 Feb '14/...- New River (The) conv be..1934 BOG scam enna 5 
yy Vermt ist g 48_..May 1920/Q-F} 80 Sale} 80 80 1 NYNH&Hcon deb 340.3 ace BOSE cogd acca 68%, 75 
GB & Q Iowa Div ist 5s...1918 DEE ciimn waa 9103 Oct ‘O7)_..- Conv deb 6s.....-.-... MEEPS! aca wack 11143 117 
Iowa Div ist 4s......... BUIOHE case coca 97% Mch'14|.... Oreg Sh Line 1st g 6s...... 1022 F-Al cece cone 10953 10953 
Denver Exten "apenas F-Aj| 98 -...| 99 Mch'l4.... Pond Creek Coal ist 6s _..1923) J-D} -.-. ---- 00 10712 
Nebraska ee id diexenm O27/M-N]| ._-~ -.--/ 9653 Feb '14/._.. Puget Sd Klec Ry 1st 5s___.1932|F-A] -.-. ---- 
B&S8 W sf 4s_....-...- 1921|M-S| 99 ~.-..} 9812 Dec ‘12).... Repub Valley 1st s f 6s__..1919) J-J| ---.----/103 Jan ‘1})-...)/....---- 
Illinois Div 33 as i ich a 1949] J-J} ---. .___] 833; Mch'l4)...- Savannah Elec ist cons 5s... ttt tel Guan cecal SOLUS Wlvesilonie done 
‘Ohic Jct Ry & Yds 5s..1915] J-J| 100g 10053}100ig 1001s} = 5 Seattle Elec 1st g 5s_...... | rss 100 101% 
Coll trust tb a g 4s.1940/A-O} 81 8219 81!, Apr ‘14\.___ Shannon-Ariz ist 6s g...-- SIM-N| 9412-.-. 92 95 
Ch Mile & StP Dub D 6s..1920)J-J| ..-.-..- 107 J’ne'13)_.-. Terre Haute Elec g gs2a2 120159 ees | ok Se Se 
Oh M & 8t P Wis V div 6s_.1920)J-J} ---~ - ~~ -/11353 Feb ‘1l/.... Torrington 1st g 5s_.-.... 1918)M-S| -... -..-- 100 100 
Ch & No Mich ist gu 5s_..1931|M-N| 53 64 | 65 Apr ‘l4).... Union Pac RR & Id gr g 48.1947/ J-J} --..-.-- 971g 971g 
Chic & W Mich gen 5s.....1921)J-D} 70 75 | 88 ch’ 144... 20-year conv 4s_.....--- 1927) J-J} -..- oc.- 9012 901g 
Moncord & Mont cons 48s...1920) J-D} 9312 ..-_| 9312 Mch'14)_.--. United Fruit gen s £ 4)49.~01938 BOM tose save 935g 961g 
Seege e ist Ss_..... 949/A-O}] 85 95 | 95 Mch‘l3).... Debenture one iescan lh nh do 925|J-J}| 947% Sale 92 95% 
Some, Pack (The) istg 5-1924/M-N} ..-. ..-- 100144 Aug ‘12)_... U 8 Steel Co 10-60-yr 5s Apriees M-N]| 10253 Sale 1007, 103 
Current River ist 5s......1926)A-Oj ..-.-..--. 92 J’ly ‘13).... West End Street Ry 4s....1915/F-Aj -... -..- 98 991g 
Det Gr Rap & W Ist 4s__..1946)A-O} --..-... 1597 Tso% 10 GOGe Bids cccevaccan 1914)M-8] -...--... 997, 9975 
Dominion Coai ist sf O01 908 ie 99 100 + aus ae sen = debenture 4s..... mitt a ‘hahha oe 9853 987% 
_* EE 1927|M-8| ...- -..- <“o Ben See GR” Gy eee “Al 222. -c--| 96% NOV'19).....] 00 <0e 
Front e & Mo V ist 68..1933)A-O/} 1214%....}121 Mch'l#.... Western Teleph & Tel Ber21032 -J| 9714 Sale 93% 9935 
Unstamped 1st 6s......- 1933/A-O}] ___. ..-. 122 Mch’12)_... Wisconsin Cent ist gen 48__19491J-J!' ....-... iii welew 
NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday; latest bid and asked, {| Fiat prices. 
=_— = 








Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly 







































































SHARE PRICES—NOT PER CBNTUM PRICES Sales ACTIVE STOCKS Range for Previous 
of the F as aa Range Since Jan. 1 Year (1913) 
Satur Monday Tuesday Wednesday | Thursday Friday Week ‘or Bon n nactive ‘ 
Mess May 4 May & May 6 May 7 May 8 Shares Stocks see below) Lowest | Highest Lowest Highest 
Baltimore 
@1021g ..-.|%102% 10412)*1021g ....| 103 10314) 1031g 104 | 104% 105 243||Con Gas EI L & Fow.ie> 103. Feb 14) 108 Jan 26) 101 J'ne 120 Jan | 
‘8110 111 {#110 1119/1110 ..../*110 112 |*.... 112 lll A112 95 De UE. ekipesinn 109 Jan 3] 114 Mch10} 101 J’ne| 120% Jan 
141g 141 14 144) 14 14 14% 14% if 141g} 141g 14l, 7401| He il . oii 12 Apr 25; 1013 Feb 2) 12!2 Dec 2513 Nov 
55, 654) *55 5612) *541g S6lz) *53 60 57 | *54 56 $ ° ref tr ctfs.100| 63 Apr28} 60 Jan 19} 56i,J'iv{| 68 Jan: 
DEE, anesl aces cool Ean.  éaset GN sceu 138 125 |*123 126 Northern Central.... 50) 115 Jan 22) 127 Apr 8] 10613 Dec; 123 Apr)! 
191g 2...) 919% -...| 10% ....| 191g ....| #191 ....] 919 20 | ......|/Seaboard Air Line...100) 17%Jan 6 F 5} i4igJ’ne} 21 Jan. 
O84 caccl S6Glg 22-.| PH cans] PHA ww] PERG ccun] SOB 2200} cesses Do Sines -100| 46 Jan 2) 5512 Feb 9 ue sly 4912 Sep | 
261g 2612] 2633 2612} 265, 2653; 2612 2612) 261g 2612} 261g 2612 951|| United Ry & Electric. 50} 24igJan 7) 27% Mch 6 Jan 
f een emet) weer ewww) wees Hee] ewe ewww wee eee) eee oe "357 American Cements. 2 ooce Aor 16 o--2 Feb 14 p. Feb ~4 Feb 
> 37 3 37lg 3712) 37 ...-| *3714 38 37% 3733) *37 37% 2 can ways... 37 pr l 3912 Fe "ne| 24912 Feb | 
461g 47 47 «47 46% 467%; 467s 47 | *461g 47 4673 47 550 bria Steel_...... 50) 245% Apr 61% Jan 21) 41 Jne} 535s Jan ; 
ic wnec| ence ence] eoee cne-| -coe cee] coos -oe-| 11 1119] ...,.,||BleetricCoof America 10! i1 Jan 15} ily Jan 27) 114 J’ly| 121g Jan | 
‘ 8%) 52 53 | S52ig 52s) 52 53 | 51% Siz] $514 51% 335'| Elec Asp Battery.100| 461gJan 5 551; Feb 2! 42i2J’ne| 544 i 
| *371g 3813) *37 37%) *37 37%) 37 37 | *361g 37 15||G t........100} 36ig Jan 9) 4213 Feb 1 33 J’ne| 42% Feb) 
t ®761g 771 77 77 761g 7619] 76% 7612} 761g 7612 103 EER 100} 74% Jan 5) 82 Feb 10) 70% J'ne; 78 Ma 
101g} 101g 101g) 10% 10%) 11 11 | 910% %1y) 11 + #11 221 Keystone Pele hone. 50 9%, Apr = 1312 Jan 15) 9% J’ne| 13!g May 
1 191g 1 181g 191 18% 19%} 19 1919] *181g 19 960||Lake Superior Co: cy 1812 Apr 28! 234 Jan 31} 21 Dec; 3l1l2Jan 
3 781 78% 79 78 78%, 77% 78 78 78 7753 78 487||Leh O & Nav trctfs.. 50) 27713 Apr 30} 84% Jan 22} 81 J’ne| 932 Jan 
69 69%, 70 691g 70 691g 6953; 697% 697%) 69 691, 200}|Lehigh Valley_...._. 50! 66% Apr 22} 781s Jam 24) 70%, J'ne| 84%, Jan 
1 174 18 1714 #173) 17% 171g) *17 171g} *17 17\ 276||Lehigh Valley Transit 50 16%, Apr 27) 2053 Feb 4) 15% Jan 73 Mch 
: 301g 30%) 30% 30%) 30% 30%) *30%4 30%) *301g 30% 222 re) TS ARE 50 3014 Apr 24; 34 Jan 29} 2912J'ne| 37igMch 
¥ 55 B54%_ 5519} 555g 555s] 55°% 5553) 555%, 55l2) 551g 55%) 1,644/|Penns ivania RR... 50) 5444 Apr 25} 57% Jan 31) 534%, Dec| 61% Jan 
\ 391g 40 391g 40 39%, 39%) 393%, 393,) 301g 3912 635||Philadel Co (Pittsb).. 50} 38% Apr a7) 46%, Feb 6) 37 J’ne 
2 251g 251 2553 251g} 251g 2533) 25% 2519) 251g 25%) 2,222)|/Philadelphia Klect{].. 25 251g May 6) 27% Feb 19] §2012 J’ne| 1126's Dec 
14 141g 14%] 1414 1453i 14% 1 14% 14%; 145, 151 1,905|| Phila R T vot tr ctfs.. 50 13. Apr27| 20ig Jan 15} 18 Novj| 282 Jan 
1 81% 831g] 827%, 825s) 82 821g 8212] 81% 82 2,508|| Reading........... 50| 279% Apr 27; 86's Jan 23) 7553 J'ne| 855% Dee 
'. €% 6 64 61g ¥ 6%, 6 lp 6lg Gly 3g 876||Tono Mining...- 1 6 Mch 6 713 Jan 14 ‘ly 7 
421g 43 421g 42%; 42% 42%) 42 4219} 42 %| 1,417)}|Union Traction... 50} 42 Mch27; 47 Jan 15) 41% Nov! Sil, Jan | } 
83 82% 83 83 82% 83 646||United Gas Impt.... 50; 82 Apr25) 86 Jan 28} 80% J'ne| 911, Feb 
—=———— ~ 
PHILADELPHIA Bid | Ask PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask 2 || BALTIMORE 








inactive npgocks 
Gas 


won-enra| -20-|---- 


Bonds Ph & Read 2d 5s 1933 A-O} ..__/____|i|Coal & O Ry ist 5s °19A-O 
are aul “and Ex Imp M 4s 1947.A-O 9712 98 |}Coal & I Ry ist 5s’20 F-A 
nierest’’ Terminal 5s g 1941 Q-F| ..../11219//Col & Grnv ist 6s 1916 J-J 
ret L us Blec 4}4s'33F-A) ....|....//P W & B col tr 49 '21..J-J| ..../_..._/i]Consol Gas 5s 1939__J-D 
Gas & Blec 5s '07.F-A| 851g 86 [}/Read Trac ist 6s '33..J-J} ..../..../| Gen4s1954_____ A-O 

Am Rys 5s 1917.....A-O Mae ---.||Rooh Ry & L. con te *64J-J} ..../....|}Cons G E & P 4s 35 J-J 
tl CO Gas ists f 5s "60 J-J) ...j.... if Ir 6s '27..J-J| 10114101 ionsol Coal 5s 1950_.J-D 
d Gas & El 68°26 J-D ....| 92 Pair & Ol Tr ist 5s '38 A-O 
J -...||Ga & Ala ist con 5s °45 J-J 
a Re Sohpmeentia ae 

Ms c < ais 

21% -J| ...#United Rys Inv ist coll tr Ga So & Fla 1st 5s '45_J-J 
sf 6s 1926.......M-N/ ..../ 783 ||G-B-S Brew 3-1s '51.M-S 
Weisbach s f 5s 1930..J-D} 88 |....||Houston Oil div ctfs_.F-A 
il-B G&E con 5s °55.J-J| ...-|....||Knoxv Trac ist 5s °28 A-O 
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tral Coal & Gais2=100 
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eases halt 58 1916. asi 971g York Rys 1st 5s 1937 J-D 917s) 93!g/] Macon y&Lt ist 5s°53J-J 
eend ec ist Gs 1942 M-8)| 1021910 Md Elec Ry ist 5s '31 A-O 
Gene te 43....F- 538 BALTIMORE Memphis St 1st 5s '45_J-J 
delhinnad T 58 I iad tive Fock: Stocks Monon V Trac 5s ‘42 J-D 

60 mone Tel 5s 1935..J-J| 91 )-1 4128 ||Mt Ver Cot Duck ist 5s.. 

80 Corp inc 5s’24 O} .... _ es 160 }____|INptN & O P ist 5s'38M-N 
93 eh) av 46s '24.Q-Fi .... dation ROD, | ----| 94 }|\N & A Term! 5s '29__M-S 
aieealie ons 4 Msinterim ctfswi| 99 Georgia Sou & Fla....1 ----|-...||Nor&Port Tr ist 5s'36 J-D 
102 {1 y Oo iss Gog 1008.9 108%, is Pretatred.-conct = ecco nore & SX, Se ‘ yes 
meee Leh ex J eeece preferred. ..00-= cece orth 8 925 

= Consol 6s 1923....J-D eeecel= Bre ae, | 4s 







Consol 4348 1923...J-Dj ....j..--. Bon 
Annuity  deawaemnee B 185 |137 Price, are alt “and 
interest” 
alt A 3448 1930.. 
4s 1954-1955...V: 
5s isi Pe ** 
tl O'st deb hat 
cenv de 
tl Coast L(Ct)ctfs Ss J 


A 
A 
B 
(Pale 





































































West con 6s 1914. 
Wil & Weld 5s 1938... 











lO1gUP & EB 
sag Be a eee: 2k I 
\* Bid amG asteds ne soles on ye Gay, site-Gividend, | $15 pad, 4 917}4 paid. $23, paid, 
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guvestment aud Bailvoad Antelligeuce. 
RAILROAD GROSS EARNINGS. 


f The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
j@an be obtained. ‘he first two columns of figures give the gross earnings for the latest week or month, and the last two 
' eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
| statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
‘period. The returns of the electric railways cre brought together separately on a subsequent page. 




















































































































































































































































Latest Gress Earnings. Jwy 1 to Latest Date. Latest Gross Earnings. uly 1 to Latest Date 

ROADS, Oye ’ Corrent Prgsiewe ROADS, Week Current Previous | Current | Previous 

e Mone oor. | "eps? ear. | ear. : Month, ear. Year. Year. Year. 

Ala N O & Tex Pac | & 8 s s $ 

East. : ,000} 3,141,719] 3,998,012 || N O Mobile & Chic_|February.... 1,603,912) 1,670,394 
faececrae TAR 19 Ue) Uae) LAI | ARS ee oA A a AE HD rh Rt 
s oietand wk Abr} _40°743 071 Rt 79,652] 1.847, N ¥ Susq & Wests [hone I7| 351°023 2°954.500| 2°811/173 
feilbebrasy”-[ Seta das aot soak tae ate | Nae Wee tray], Fae, Sala 30 3 
© March .__~ 346 661 34 ‘th 27:658,331|27.353, Pacific. _~ Meret 2-7 )4:947 82115 62,668.37 1|55,187.255 

Gioia avis (acaet prtas aetal CAMB] Nemes oul =" Sau anata fea 

- . » ’ ’ ama i aon 44 . 

0 Balpemore & Ohio-|March » 7/7, 4486 7.80 87 74,300 832 76,006,089 || P vamla RR_|March ~~~|14851 147|1 136631 417| 135836760 
B&OCh Ter RR|March __-| ‘119: .779| 1,241,098] 1/334; Ches & Atl_-|March ~~~ 20 270,221| 239,190 
eagmor & L Erie. |March "| $48005] BOOSTS] Zee zoe] Sgale7 Desian all March ---| 262.41; O:158358 84807328 

Bir South-|February - “$10 : "907,474! 300,384 egyl'd Del & ValMarch ---} | 8,438 119.376] ‘119/360 

March ._- ,974|8,731.290/35,596, 3g Si7-4i1 Phila & Norf|March ~~~} 971 2.799.545| 2,708,520 
4th wk Apr 952! »217,012/ 9,018.3 Centra arch ~__/1 1 9,963,218) 9.946:301 
March. _ 199. : 1,800,819] 1,850,075 Balt & ashiMarch ~~~ 1507 063) 1 15.378.773| 15.707 .265 
Men ak Kal : 19,403,760) 18, & Seash|March ___ 2 4,784,573| 4,863.875 
4th wk Apr : 3 109676012 115536876 || P yania Co...|March _~_}4,392°78514 46.883 .019] 49,320,438 
=|March __- "376 (664) 11,257,451/10,982, rend Rap & Ind|March _~_| 453.a6é 4,327,452| 4,197 354 
March ___ .739|2,831, 24 600 087 24.314. OOk StL |March ~77}3,400'6s 13 32:586.544|33 (835,259 
March hae . 1 05) 2.78 370 3.723.897 Vv isle larch ___/1,001 8,835,9 .537 ,809 
wk Apr ’ 7, 30:448:888 29,089, tts & E_|March ___|20103 446, 20504 623] 191706 217] 192331 136 
da wi Pr|6.489.800|7,086;206|64'407,096165°372-143 || AN Meesde tay esate ~--| 9,455-1009 as aa PasOTy Ta1| onbone Bee 
March <= ae AH GBs 12:367.0s4 |} Pere Marguetto..-(Mareh ~~ 1,332,788 1596 30411S 903,785 93 aoe ea 
th w pr * . ’ ‘ * ’ So— 
aa wie Apr ; ; 615.414] 5.590 & R March ---|3.934 8,998 .525/36,648,070 38,919,8 
& ..-|March .../2, 1,37] ,005|23,474,774/31,035,1 
March ... :108|7 596; yen siya 0 (hot te? | al sit ipod uta i095 940 
March 72_|tc31L 18811 ;364 408 13:080;163 18.231 348 i Rich red unc. "|Pebruary--| “S8'tsal “ea'one] 2448234 806,079 
March ...| 239,17 180,980 {7 ,199) 1,472, Rio Grande South__ in wk Apr 15 49-90 555, 548 
March ___ Aad ‘611| 7, 40:546 1767. Rock Island Lines..|March ___|5,636 594, 102/52,173.612/54,410.219 
M { .257 O78 612 1 +40 848 1,4 a Rutland._..._.____ March....} 26: +792) 2,793,600] 2,772,5: 
4th wk Apr| 275.784| 840:828)11;305,950|12'719 St Jog & Grand isi.|March ___ 138 Tos 308 1.243.836] 1,188/1 
See : :500 9'591|  '183° StL fron Ms & SoulMarch ~~~ 2,77 873 1/25,550,528|26,173,96 
’ es Gt 318.24 Bt Louie & Gan Vran| February 13.395, 36 18. soe east a og O88 OU 
09) , ats 2: $6 ; 1p: 3154 St Louis Southwest.|4th wk Ape| ‘265 $i. 11,023,766) 11.306.8 
temas cvambeeg tg | Esnecae ak see gcc] GUSH Tera) arate a cae 
00 19 O09. 92 B30: ? Southern c..2|March --|11361 1415 290) 105031'753| 108286 634! 
$203 47 875 : south y..|4th wk Apr 1,646 THO 55.786,040 57.776.688 
14040] 1 10°966| 1.470.386 |” Mobile Ould wie Abe] 28807) 1Sa: tau 0:SaR 9) Oa 
, * ’ ’ pr * , . . 2 
S00) 0830) fag ve 38 Ahead HEY pane ga Ge 
73.7 ‘085| 2.736.682 Blai3d wk Apr| 46 ; '138,653| 2°110.7 
144° vty 3: -662 || Spok Portl & Seattle|March -._| 360 300. 3.722.564] 4,025.2 
£65, J 456 ot 7 340 FN Ala & Georgia 4th wk Apr ; 2 a ‘ oft 38 1 318-678 
36°9 417 3'810.171 || Texas & Pacliic -_|4th wk Apr| 431 ais: 15,968;862 15'300'333. 
79, , 185 qeerege & est -- 8 ’ 64,317) 78-208, 
,118} 2,601.288| 2,876,932 Toledo eor & West/4th wk Apr 81 : 4.096-11 4.15258 
fis: 786,145) .-._- Tol $1, & Westi4th wk Apr) 74 ‘ 824,626) 3,575,372) 
wl 43° 0,370|45,910.640 || Union & ~--)6,898 .010,2 7 188.202 71,803,642 
33:9 "308. 9 17. Virginia & So West.|March __-| ‘157 145, 1:465,507| 1,335,081) 
$580) de [SS | Wate fae a RL Poa 
¢ ’ . ’ a ~~. -- - “--= , . . , , , ‘ 

f 4188 58°294" 1 ‘ Western Maryiand.|March __- , 629.1 8:202;439 5,647,461 

18s. 2] 1,545, | Wheel & Lake Erie March..__-| 717 031] 6.228 '750 5.945.375 

| Hoeking Valley. __- 478 ,469| 5°707:: Wrightav & Tennille| March ..-| | 40 510) "291'808| © ‘240755 

60.001 ee 52 Yasoo & Miss Vall_!April...--| 845 815,217} 10,832,107| 9,339,015 

285,661| 8. *104| 7 Current | Previous 
sas 8191613 3 Various Fiscal Years. Period. Year. Year. 
. . . g s 
Base ao 063" .° o's 34 a & Hudson._.-....../Jan 1 to Feb 28 3,193,746) 4,025,094 
; #79 379 1 NY Ocentral & Hudson River_¢_|Jan | to Mar 31 20.956.795 22°649,323 
1,558 62/ 50.608 .687|49 oston & Albany.........__ an 1 to Mar 31/ 3:633:067| 3:853.145 
"ham|March 6,321 34°359 1 e 4 Michigan Bouth\Jan 1 te Mar 31/11.913,001/14,272.337 
Prepare 8.81 1643] 8,534.98 e & Western_n...../Jan 1 te Mar 3N 1:315.242] 1'388'182 
d & Penna_ 40.57 1613 398.335| 378,230 | & Southern_|Jan 1 to Mar 31] 1:090'794| 1'140'285 
M Railways ,700} 199:700! 8,060,100| 7,112,600 petnasaee Jan 1 to Mar 31) 7,677.344| 81554,930 
ih mene 23.304 $68:013 714,728 a ¢ & 8 Louls---/Jan to Mar 3! 8.150.573 8.792.864 
Louis orthern........ : 
| PRTG len we ane] ena reel rooczaslovopneacer one rea] eeteencemeeatisaatas | 3 Mar al ggutl fsa 
th J . , ’ ) , oO ar , ’ 5, 
“March >| °R$-586) 729-215)24 Tea geal ee a4 ole & Ohio Central... an 1 to Mar 31) 1:231'601| 1:177°158 
-|4th wk Apr| 651:072| 754'573 26.06 ‘537 27.586 al to Mar 31 63, 106.707|/69.854.932 
4th wk Apr/1,330,00011,467.000 ‘AG 264) 52 vania to Mar 31/40,430.014/43.259.276. 
March ‘992 02511 T45:805 9.7 012 10:01 to Mar 31 042 49.356 
Soh ABS) 9 gg 0 aaa ts Mar 31) leat oSit a3 
Mareh ... .382 1305 425.112] 1,30 to Mar 31) ° 22:940| ” 96'7 
Mareh.~__/7, $ 1866 7A: Bal 7 4°60 "066 7h 30h to Mar 3 779.781| _838'47 
Sarat AMa Tee Ot 084 0 8 SS Mar 3] $07) bles 
Mareh..--| ‘50 36 444°881| 4/373 000 “4374360 | Weat Jersey & Seashore. ~~~ Jan 1 to Mar 31 1:625'503 1189-487 
March....| 423.881! 390,566] 8:355'816| 3'350°312 || P. 1 Compeny........ Jan 1] to Mar 41 12;710:291| 13/869.7 
March... 3.846.014 2.972.193/25,984'091 26.230.288 rand R: E iptiaas...-\Jen 1 te Mar 31| 1:226.743] 1:257' 
M 7 2,824, 242|27:769,346|28°735, Cin & 8t Louis... Jan to Mar $1 9.514.356 10,489, 
91, 1.135.961 1,989.74 me—Enst Pitts & Erie\Jan 1 to Mar 31/55.273'637|50.423, 
1,595,556} 1 B03 006! 1 "745. oh —West Pitts & Jan 1 to Mar 31/26.184;577|28.772.1 
$4 Sen 300°, nis Bio Grento dentin wei 2 HE By 188574) 2st O48, 
. , 7 * on PODS SCSSe , , 
547| 2357 8650 e627 1354 Si eed $l Rutland land ....--2-¢5----------an 1 to Mar 31) 757'571 777:299 | 
ey AGGREGATES OF GROSS EARNINGS—Weoekly and Monthly. 
Ongrrent Previous Current Previous | Increase or 
* Weekly Summaries. ar. Voar. py % *hfonthy Summaries. Year. Year. Decrease, % | 
oe 3 ee leage. Cur. Yr. Pres. Yr. 3 $ $3 
yeek Fob (36 roads)... 1.880.263 13.344.139 1,447,877 10.8 —— § ora 259.703. p04 830.546 +16,873,448 
th i “22] 125091392] 13°Go7 poe! 11898 407 i248 Auguss~7--7319:492  210;100|980;835 Ovolate n08 bool Te oe eee 
ar ‘ . , beeen . eone , . « , . . . . 
vee 13°943:762] 13°96°boe] —22938-874 4:51 || Soprember.2242:097 | 230; 050 /0421a7B 444.8111 LobOR oa 
a Mar es 12. 73.66: 13.624.563 —650.901 t 8 || October 240 +195 ee =r Oty 
13. 12-611. 41-180 254318, ane on aa 
° * * , , pe * 
11 F 938 209/233" 143}— 
« 1 poads)..._| 14 6,3 — 1.9486 March 90.774) 70.7 72,976,974 









































@ Mexican cy. » Dees not inelude earnings of Colorado Springs & O pie Cresk District Ry. from Nov. 1 191}. ¢ Includes the New Y 
the St. Lawrence & Adirondack and the Ottawa & New ork fy. ae of w , be a Oanadian Sons not pyese rotares to 
erce mission. Includes Evansville & Terre Haute and Evans & Indiana RR. g inclanes e eland & otis 


Comm 
. in years, n Includes the ern Ohio RR. Includes earn f Siawon Ot & Fort D Minnesota & Pacific 
tlantic and the an de & Cincinnati, t Focipies Seenteen ternational u Ineludes the Texas Oceatral years and 


cludes ° 
the Wichita Falls Lines in 1912, beginning Nov. 1. » Includes not only operating revenues, but also all other receipts. z Inclades St, Moun- 
tain & Southern, * We no longer include the Mexican roads in auy of our totals. 








May 9 1914.) 
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Latest G 
foll ross Earni 
of y oothy we sum up penne by Weeks.—In th 
ane The table cov y the earnings for the table which 
in the aggregate re 31 roads and pe vet week —Gross Ea: 
Fourth er the same week | s 11.91‘ % de- Roads. Current rnings tise 
week of April. | ast year. Rock Year. aone Sa ee 
i 1914. 1913 fo yg Ry Lines..b..._M $ , Year Previous 
abama Great : | Increase.| D Ito Mar 3i------ 5,636,955 $ Year. 
Buffalo R Souther ae ecrease, | 8¢ Louis Tron Mt & So a Mat 52,173. 5,594,102 $ 
Canadian ochester & Pitta ~---= 160, 679 $ | ” Jul n er? &S0aM 612 54,410.21 1-523. 081 1. 
Ohesapeak a aia 505, 268,846 Otten — ntsc .---25,550,528 26, Se: ‘581 924.605 82,190 
Chicago ze Te apReES 2,360, 000) 3. 565,000| __.-.- 91.8948 July 1 to Mar 31 a Mar 1,051,079 1,0 967 8,367, oe 963.099 
Chicago Great Western --- Bes o7hi 86e. Se 55800 | ieee aaa Iria vee 1d'eee'bee 9.4be 7,935,352 
Colorado Orl & Texas Pacific. - 905.575, 967-306) a5 683000 | “duly 1 Orl& T P_b.M 39803 2,182°398 3,106;611 
saver & Ri & Southern........-- rion 34 3388 8,736| - 1,791 Re 1 to Mar " gecmmed 9 919-964 ist , 3.106.611 
Detroit m Pacific. 222020227 488.00 340/828) <222-- 85.385 a Great South..b. hereeans eae 7 £39208, 287.458 | 242.745 
Duluth South Shore & Atlantic 39.000, 149.200, ------ 5-078 | Suly 1 Ohio..b__--Mar 4.123.303 3,020'902 1,008" i 
= of te Rey antic 96/698 36. ,010 nein 10.200 | T uly 1 to Mar - 1 ,072,342 1,0 992 1,002, 09 1 99.904 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. — “_- ie i s 
Cons of New J --Mar 560,155 565,915 159,628 195,643 
uly 1 to Mar 31______ 5,167,898 4,983,065 3,848,055 5, a 249 
Onesapene & Ohio.....0.Mar 802,649 742,699 2242,.638 2,392 
eek 1 to Mar 31______ 6,748,515 6,468,819 22,459,331 22,637,972 
ome a ae ar 71,575 66.792 248,101 166,969 
ea 1 to Mar 31___.-- 605,908 600,847 1,182,152 937,589 
i Te A 2,197,894 2,394,539 21,113,157 21,978,333 
an | # | Sees ‘ ,894 94,£ z 71,973, 
July 1 to Mar 31_____- 7.695.905 7,268,223 76, 732.951 29,531,439 
Denver & Rio Grande_.Mar 550,253 553,968 zdef27,251 zdef66,856 
July 1 to Mar 31_____- 5,147,574 5,035,956 27929,034 1,553,133 
Duluth So Sh & Atl__..Mar 101,937 108.300 rdef21,654 zdef69,215 
July 1 to Mar 31_____- 926,794 941,811zdef346,146zdef421 ,944 
Genesee & Wyom 
Jan to Mar # Se 2EeSone 14,704 14,863 22,481 £3,089 
July 1 to Mar 31_____- 53,834 45,033 226,475 222,377 
Louisiana & Arkansas__Mar 27,964 27,532 18,052 42,325 
July 1 to = Biv dkn ane 255,215 243,283 178,911 213,581 
Mineral Range__.____- Mar 13,038 14,908 2710 zdef8,495 
July 1 to Mar ee 110,987 118,346 zdef92,009 72,526 
Norfolk & Western......Mar 506,188 453,554 7866,263 2854.192 
July 1 to Mar 31. _---- 4,487,522 4,117,999 27,412,901 279,015,439 
Rio Grande Sondre. ..Mar 19,417 19,028 zdef2,842 2865 
July 1 to Mar 31____.. 179,528 172,689 zdef5,213 adef197 
8t Louis Iron nash &So..Mar 737,909 650,614 12218,260 7347,590 
Mi July 1 to Mar 31___-_-- <5 oe 5,759,604 22,549,469 —_ 308 
St Louis Southwestern __ 249,215 233,167 zdef16,177 7,682 
July 1 to Mar 31__---- Or 2,245,933 2,600,964  7683,963 zi. 149 +236 


INDUSTRIAL COMPANIES. 


Companies. 


Adirontads El Pow Cor..Mar 
an 1 to Mar 31 





—Int., Rentals, &c.— —Bal. of Net Earns. — 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ $ $ 
21.446 21,488 27.983 10,933 
agsiidn a> 63.174 64,071 63,720 5 0,868 


2 After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 























Latest Gross Earnings. Jan. 1 to latest date. 
Name of . ; 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. ear. 
$ a $ $ 
American Rys Co...|March --.-| 415,279) 399,797) 1,227,274, 1,173,075 
Atlantic Shore Ry .-|March_._.|} 23,195 67 4.027) 68, 
cAur _— & Chic Ry|March -.-| 148,019) 141,502 421 "126, 405,463 
Bangor Ry & Electric March _..| 62,498) 58,130 ,532;} 171,308 
Baton Rouge Elec Co|March -.-| 14, ,227| 12,312 42.995) 37,574 
Belt NYO), \gquuery --| 64.786) 70,582 64,7 70,582 
B pene © arch ___| 67,111) 74,751 210 549) 210,923 
Brazilian Trac, L i 1982,977|1977,297) 5. ate 924) 5,711,967 
Brock & Plym ‘St &P March  __- 6, 8,009 999) 22.731 
Bklyn Rap Tran Syst|December |2092,454/2005,538 24,901,949 24,353,908 
Cape Breton Elec Co|/March -__-_| 26,5 28,099 81,633) 86,075 
Chattanooga Ry & Lt!March ___| 87,550} 93,157) 275,447; 277,6 
Cleve Painesv & East;)March _._|} 30,310 -981 83,937 | 80,624 
Cleve Southw & Col_|March __- 7'3171 87,172! 274,298) 59,991 
Columbus (Ga) ElCo March _.. 53,465 47,379 162,960 143,592 
Comw’'thPow,Ry&Lt|March ----|a@242,732| 121,122; a779,98 403,571 
Ooney Isl'd & "Bklyn_ December | 116,016 111,529) 1,668,761) 1,590,039 
Connecticut Co_____ March __-_| 598,386) 621,146) 1,725,574) 1,751,344 
Consum Pow (Mich)-|February -| 293,677} 265.840| 611.745, 564,389 
Cumb Co (Me) P & L|February__ 168,456) 157,324; 352,965) 329,911 
Dallas Electric Co-_- arch 188,288) 174,809 572,425, | 508,866 
Detroit ees Lines|3d wk Apr| 217.800) 2.277| 3.343.049) 3,538,509 
DDEB & Bat (rec). |January -_| 46,839 48,477 46,83 | 8,477 
Duluth-Superior Trac|March~---| 108,110) 99,276, 304,535| 278.662 
East St Louis & Sub_|March ___| 227.929 216,077 664,284) 630,351 
El Paso Electric Co__|March __- 8.469) 6,38 270,846) 32.6) 
42d St M & St N AvejJanuary -.| 166,457) 83 166.457 | 53,831 
Galv-Houston El Co_|March __- 5,536) 188,967 567,863) 517,355 
Grand Rapids Ry Co|February_.| 96,747 93,550 199,332) 198,113 
jeemieny Railways|March_._.| 79,016) 77,972 231,249; 220,948 
Havana El Ry, L& P 
Railway De wala Wk May 3) 54,809) 54,770) 960,429) 947,722 
Honolulu Rept Tran 
& Land Co__--_-_.- January __| 51,658) 52,399 51,658) 52,399 
Houghton Co Tr Co.|March  _..} 24,039) 25.638) 67,12: 72,1 
udson & Manhat__|March ___| 488,361 483, 753) 1,426,692) 1,397,140 
Illinois Traction.__._|March____| 668,064 637 7362) 2,030,052' 1,920,373 
Interboro Rap Tran_|March ~~ _|3129,766/2958,1 8,832,134; 8,461,710 
Jacksonville Trae Co|March __- 342; 59 300 183,665) 158.598 
Key West Electric___|March____ 10.351) 11 (977 33,247) 35,674 
Lake Shore Elec Ry_|March ___| 105,451! 93,745 300,961 283 ,937 
h Transit Valiey March ____| 127,713) 134,065 376,590! 374,097 
Lewis Aug & Waterv|February _| 39,554) 41,349 84,853 | 86,301 
Long Island Electric_| December 16,745| 15,411 245,152} 220,900 
Louisville Railway.._|March  -__|} 261,658) 269,231 756,945) 763,313 
Milw El Ry & Lt Co_|March ---| 508,469) 515,540] 1,538,391, 1,502,258 
Milw Lt Ht & TrCo_|March ---| 111,427) 102,799 341.276; 294,710 
Monongahela Val Tr_|March_---| 77.506, 71,997, 225,813} 206,381 
Nashville Ry & Light oy - 173,144) 171,332) 360,975' 357,331 
w Y City Interboro-__ yenuary -- 178 46,915) 53,178) 46,915 
N Y & Long Island_-_| December 31,230| 28,819) 412,657| 391,999 
N Y & North Shore__|December 12,755; 11.771) _ 164,283; 154,228 
N Y & Queens Co___|December | 108,787) 104 607) 1 385.391) 1,331,318 
New York Railways_|March ~../1043. Z08 1206,306, 3,160, 973 3,413,621 
N Y Westch & Boston|/March ___| 30,873) 26,445! 85,889 70,389 
N Y & Stamford Ry.|March __- 22,703; 24 ,992| 65, 022 69,098 
Nor Ohio Trac & Lt.|March —-_-_| 274,198) 227, 145) 793,165| 687,181 
North Texas Elec Lt_|March __-| 177 956) 186,895) 50 4 (038 486,726 
Northw Pennsylv Ry|March --_- 25.905 24.084! 4,68 73,555 
Ocean Electric (L I). |December 5,559, 5,426) 154; 109 142,020 
Paducah Tr & Lt Co.|March  ..-. 4 ,237| 24,662) 77,151) 75,700 
Pensacola Electric Co|March __- 3:051\ 21.767! 69 ,039| 70.590 
Phila Rap Trans Co_|March —_. 1979: 518/2009,442) 5,735 050 $.700 092 
Port(Ore)Ry L & PCo|March  __- 547,393) 544,896, 1 G08 .239| 1,628,565 
Portland (Me) RR__|March _._.| 74,798) 73,943 211,080 209,930 
Puget Sound Tr, L& P| February._| 691,464) 655,734) 1,445 :499| 1,357 ,374 
Republic Ry & Light|March _..| 250,182) 225,177; "743 3,131} | 697,9: 
Rhode Island Co____|March  ..-_| 392,405) 409,138) 1,154, 798) 1,172,485 
Seroneph (Mo) Ry,Lt, | 
Power Co_|March .._| 106,168) a 806) 323,635 306,865 
Santiago El Lt & Tr.|March_._-| 37,928) 713) 111,613) 114,132 
Savannah Electric Co|March -__.| 68,923 or" ‘003! 208,036! 197,199 
Second Avenue (rec) _| December 79,336) 82,922) 1,042,628! 989,209 
Southern Boulevard. |January --. +22 14,081) 17,228) 14,081 
Tampa Electric Co..|March —__- -143) _ 65,678) 239 658) 196,191 
T Avenue.-..... qanuery --| 344,706 326.444 244.706) 326,444 
Toronto Street Ry___|Februar 461.274 434,380 906.841 
Sen City Rap Tran. 3d wk 16 771 160, 670 2 800, 733 2,522,380 
Underground Elec Ry| of London _ } 
London Elec R Wk Apr 25 £13,980 £14 335) £246,585 £245,945 
Metropolitan ist_|Wk Apr 25) £13, £12,601 £224,203; £223,695 
London Gen Bus__|Wk Apr 25 S00 aes set ye £975,743 eit 031 
Union Ry Co of NYC|\January -- 209 083 | 1.749 
United of St L_.|March ... 1964; 5 1647 “788 3,022,737; 2 309. 051 
Virginia Ry & Power_|March-.---| 415,399, 396,443) 1,244 '391| 1,185;250 
Wash Balto & Annap! March 57.840 90.360! °168:607| *190;926 


























VoL xcvii 
Latest Gross Earnings. | Jan. 1 to latest date. 
Name of 
Road. Week or om Year| Current Previous 
Month. Year. Year. Year. 
$ | $ 
Westchester Electric_|January -.| 42,573! 40.805 42,573 40.805 
Westchester St poe March __-| 16,249) 18,052) 8,671 50,107 
Western Rys & Light}March _-_-| 205,733) 204,531 637,399] 607, oy” 
Wisconsin Gas & we March ___| 66.89 5) 59,482 209,7 184,792 
Yonkers Railroad...|January ..| 55,566 28, 55, 28, 
York Railways. _...|March---_- 64,716, 61,46 195, 178, 
Youngstown & Ohio.|March ____ tt 222, 18 ‘978; 59,58 
Youngstown & | South February.) | 11,832 __10, 931) | ___- 24,386 a” 


a Includes earnings on the additional stock a acquired May 1 1913. b Rep- 
resents income from all sources. c These figures are for consolidated co 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 








Gross Earnings —Net Earnings—— 
Current Previous Current Prevsious 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bangor Ry & & erry + ...Mar 62.498 58,130 31,451 30,535- 
ee 183,532 171,308 92,167 87 ,875- 


Berkshire St Re Passi under New York New Haven & Hartford RR. 
Connecticut Co—See under New York New Haven & Hartford RR. 


Chattanooga Ry & Lt..a.Mar 87,550 93,157 31,060 36,160- 
Jan 1 to Mar 31-_-_--_-- 275.447 277,668 105,941 105,925. 
Cleve Southw & Col..b....Mar 97,317 87,172 33,953 25,702 
Jan 1 to Mar 31__-__-- 274,298 259.991 95,367 86,515- 
East = Louis & bony S -a..Mar 227,929 216,077 85,155 95,994 
to Mar 31..._--. 664,284 630,351 230,254 268,978 

cHudeon & tanked. dior 488,361 483,753 290,013 277,515. 
Jan 1 to Mar 31__-.--- 1,426,692 1,397,140 835.786 797 842: 
Lake Shore Elect Le .a.Mar 105,451 93,745 34,583 30,574 
Jan 1 to Mar 31___-__- 300,961 283 ,937 97,792 95,369 


N Y & Stamford Ry—See under New York New Haven & Hartford RR. 
N Y Westchester & Boston—See under N Y New Haven & Hartford RR. 





Portl oro Ry Lt&P.a.Mar 547,393 544,896 267,130 268,748 
to Mar 31...... 1,668,239 1,628,565 850,701 834,851 
Portiand (ae) 8 3a. -a_...Mar 74,798 73,943 23,667 13,012 
1 to Mar 31-.-.---. 211,080 209,930 57,417 33,304 

Poughke ie iar & Wappinger Falls Elect Ry b— 

Jan 1 to Mar oo. 43,866 43,727 13 ,678 10,496 
Rhode Island Co—See under N Y New Haven & Hartford RR. 
Schenectady Ry. b— 

Jan 1 to Mar 31-_-.--- 304,918 310,968 93,265 118,763 

July 1 to Mar 31_._-_-- 1,036,511 980,311 389,929 412,810 
Unites S Bye of of co Lows aMar 1,064,557 1,047,488 258 ,948 303 ,663- 

1 to Mar 31.....- 3,022,737 2,969,051 697,506 834,686 
‘wiekinaninn aes lag under N Y New Haven & Hartford RR. 
: ute income from all so 
here given are vaiter deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns. — 
Current Previous Current Fyeetous 
Roads. Year. Year. Year. Year 
$ $ $3 
Bangor Ry & Biect..--Mar 17,470 17,374 13,981 1, 161 

Jan 1 to Mar 31-.-.-.-.--. A ,054 39,917 35,821 

ae 5 on ke peared 27.676 24,226 3,384 11,934 
to Mar 81...-_. '365 23.404 335560 

‘bins South & ogy ....Mar 32,463 31,329 1,490 def5,627 
to Mar 31-..-..-- 95,946 92,976 def578 .def6,461 

East od ia Louie & ~~ ...Mar 55,919 49,713 29,236 46,281 
to Mar 31...... 942 147,850 71,312 121,128 

Hedeon & Seceiines. Shar a30,413 a38,514 259,600 239.000 

Jan 1 to Mar 31--.-.-.-- a93,043 a93,240 742,743 704,602 
Lake Shore Elect Ry_-..Mar 35,300 34,954 def716 def4,380 

Jan 1 to Mar 31-_-.---- 105,642 104,829 def7,849 def9,A61 
Pert. Ore) R “ & P... 177,185 160,998 89.945 107,750 

> ? tod a Bhebnesu 525,347 466,528 325,354 368,323 
Portiand a ¢ kee 22,038 10,298 1,629 2,714 
Jan to Mar 31..-.-- 67,993 30.826 def10,576 2.478 

P hk ie * & Wappinger A Elect Ry— 
“— on ite : i... 7 ,950 27.551 24,601 

cated ah 

schenee 1 to M Deer Ol. ..... 44,230 41,244 250,099 278,489 
July 1 to Mar 31-_.-.--- 130,048 120,783 72262,108 7293,556 
— Rys of St Louis. .Mar 319 At 222,945 246,564 788,244 
_ be | to >t | eee 660,851 669,287 258,278 2187,126 





a Does not include interest on bonds, after deducting which net available 
f or interest on paenent Income Bonds was $82,883 in March 1914, 
apt $76,642 in 1913 
After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in theissue 
of April 25. The next will appear in that of May 30. 


Illinois Traction Company, Champaign, IIl. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report of Pres. Wm. B. McKinley, Champaign, and 
V.-Pres. and Gen. Megr., H. E. Chubbuck, Peoria, says in 
substance. (see map p. 26 of ‘Electric Ry. Section’’): 


Results.—Gross revenue increased during the year $532,450, or 7. 1S: 

net earnings increased $272,328, or 8.89%: surplus income ine 
933, or 15.35%. Surplus income for the Fae yf after paying 6% %, divitionds 
on our pref. Sok. was $855.850. equivalent to 8.56% upon the common 
stock, as 43% for 1912 

Suri . pk —The Laue brought forward from 1912, 

350.883, added to surplus income for 1913. $855,850, 
Eelore deducting dividends on common stock. was.....-- ‘$3, 206,733 


Deduct appropriation for depreciation (in addition to $964.261 

pat t to operating acount for maintenance, betterments 
and onthe Addit pL tooAChi eens Gee dhensencme hae $379,228 
Bond discount of controlled companies.-_..........-.--.-.-.- 52,493 
Common’ stock dividend (three quarterly payments at 3% tad 
per annum) 2) %........-..2.2.-- ccc c ncn eweeenne-e 224,805 
Balance carried forward............. nadoecenedoanscusencne $2,550,206 
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al amount weinted for maintenance, renewals and betterments | 


e tot: 
rm = 31 L363 .400, which was 16.9% of the gross receipts, as against 15.7% 


in 1 
p 


—T 


rae? expended for improvements on the con- 


properties, $1,660 
Interurban Lines.—Additional passenger motor and trail cars haye been 
supplied and capiomnent in service at Dec. 31st was : 89 passenger motors, 


railers, 6 parlor cars, 4 sleep 
ress motors, 98 
19 gondolas. 37 fl 


Site irs 


an 
gines, 


cars, 228 hopper bottom cars, 13 
cars. 


refrigerator cars, 
3 cabooses and 54 miscellaneous 


cars, 4 combination passenger 
See 6 line motors, 21 en- 


2 scener 
and wor. 


8 The installation of electric automatic block signals was started between 


id and Carlinville 


Dec. 31 the work was 50% 
wate of its trackage protec by 
have been constructed at pointe. gens the line, mal 

Over five miles of indus 
‘and additional track connections with four rail- 
made. Fourteen bridges being replaced with permanent concrete 
for Riverton power house. 
umers has prevailed on the 


wl Wy and exceptionally large power 


elevators now operat: 
tracks have been add 
roe eae 


ere A 5,000 k.w. turbine has been ordered 
ing.—The usual rate of increase in cons 


am “electric ont. 
were 


these signals. Three new grain 


al tracks 


and Decatur. 


and between Staunton and Edwardsville and 
completed. The interurban now has 145 


elevators 


a total of 20 such 


and side 


contracts 


The instal installation of a new gas plant, of the most modern and efficient t 


d 600,000 cub 


oh ge in capacity, was started at Decatur and about if 


compl leted during the year 

ew Properties Acquired .—These are as follows : 

Monticello (Tll.) Electric a Ngee Montezuma oa. -) Elec. Lt., Power 
Clinton (Ill.) Gas & Elec. C & Heating 

asenaton ll.) Elect. Lt. Co. Colfax (Ifa. ) Electric Light Co. 


skaloosa é 
Gdlionen Tract. & Lt. C 


[See offering of bonds or Des M. & Cent. Ia. El .Co. V. 98, p 
three-story brick 


A new 
. ©) 
aril 
in 


erection 
condi 
foo Song sarod f 
D 
rate of 3% 


Illinois Traction Co 


Buxton ree a Co. 


The 
elayed. Vad _ ate spe be resumed poviy | next 
hout Illinois were not 
Kansas ure of the crops was 
of the properties in that State. 
serious acci 


ck terminal and office buildin 
of the Peoria terminal buil 


to 


m substantially identical fort the 


years, the advisability of consolidating the two companies has 


serious consideration. 
shareh: 
should be ben 


In this 
olders of the Western Rys. 
eficial to both companies and to 


& Light C 


nny Cag S on May 15 
tern ight Co. and the 


New Valley (Ia.) Jct. Wat. & Lt. Co. 


- 839.] 


was Seoned at 
was tempo- 


0 the u usual ooerame and 


ced earnings 


It is gratifying to ae te freedom from 


ge ol the common stock was put upon a dividend basis at the 
per ann., the first quarterly div. be 
erger -—As the management of the Wes 


1913. 


——. an offer A med shortly be made to 
This consolidation 
to their shareholders. 


(See 


Western Rys. report below and exchange of stock V. 97, p. 1426, 1504.) 
RESULTS FOR CALENDAR YEARS. 








Earnings— 1913. 1912. 1911. 1910. 
Interurban lines__-__... $3,055,520 $2,964,955 $2,864.793 $2,440,592 
City lines._......._-- ~ “2°129.804 2,030,994 1.950.880 1.835.698 
ee ee 66.4 '977 383.325 7.315 
tena 1,977.350 1,689.477 1.473.937 1,282,443 
Et oe 47 530 219.170 197.738 164.062 
Miscellaneous ....._--- 71, 82.074 31.548 ‘ 
Total gross earnings. $7,.948.098 $7.415.647 $6,902,221 $6,106,2 
Total oper. exp. & tax.. 4,613,336 4.353.214 4,133,641 3,608, 333 
Net perati ting revenue.. $3,334,762 $3,062,433 $2,768,580 $2,498,227 
Interest on bonds $2,072,539 $1,975,969 $1 885, 221 $1,536,687 
Preferred dividend (6%) 406.372 344,547 18,276 273.286 


Common divs. (24% %)-. 


224,805 





Balance, surplus. ---. 
There w. “a or 


917 $565,083 


$688 ,254 


s $631,046 $741 
expended during 1913 $1,343, 489 for maintenance, renewals 


and beteermente (it (16.9% of gross), as against $1,168,670 (15.7%) for 1912. 
BALANCE SHEET DEC. 31. 














1913. 1912. 1913. 1912. 
Assets— - $ Ltabtlittes— $ $ 
Stock of sub. co 3__ 18,305,830 16,340,272) Preferred stock... 7,135,500 6,488,400 
Adv to sub.cos.,&c. 1,053,811 2,088,517| Common stock... 9,993,400 9,984,900 
Due by sub. cos. "596.37 552,676| Accr’d int. & divs. 
Accts. & notes rec. 321,281 263,979 of controlled cos 439,571 335,996 
Stores on hand... 262,055 258,935)! Accts.& notes pay. 657,346 454,613 
Cash in bank... . 294,252 171,676 | Special reserves_- 57,584 61,265 
| Surplus -........ *2,550,206 2,350,883 
TES a naxeuss 20,833,607 19,676, 056 | MEU bkecanaea 20,833,607 19,676,056 


* After deducting $52,494 for discount on bonds of controlled companies 
and $379,228 for depreciation. 


INDEBTEDNESS OF PROPERTIES CONTROLLED DEC. 31 1913. 
(Interest 5% except as otherwise marked.) 


Bonds— 
Bloom. Dec. & Cham. RR. 
first refunding mtge-__-_-_-. 


Bloom. & N. Ry.,El. &Ht. Co. 
Bloom. & N. Ry. ‘“& Lt. Coe... 
Central Ry. Co. of Peoria... . 
Chic. Bloom. & Dec. Ry___.- 
Clinton Gas & Elec. lst Mtge. 
8 SAFES 
Danville Consumers’ Coal Co. 
Danville & E. Ill. Ry. (1938)- 
Danville & Northern RR____- 
Danville & Southeastern Ry_. 
Danville St. Ry. & Lt. Co__- 
Cons.& ref.debens.(5%, ’38) 
Danville Urb. & Champ. Ry. 
Dt SEs Pi dtbecdticandws 
Pie Mba adkdhddauéohnss co 
Danville Champ. & Decatur 
Ry. Co. collateral first_ 
Decatur Gas & El. Co. 1st M_ 
Second mortgage. ....._._- 
Decatur Ry. & Lt. Co. first 
consolidated mortgage-___ 
Consol. & ref. 5% M-__..-.- 
Decatur Trac. & Elec. Co___. 
Des Moines Electric Co. (V. 


Des Moines Ry. & Lt. Co... 
Ill. Cent. Trac. Co. lst M___- 
Temporary gen. M.(5&6%). 
Jacksonv. Gas L. & Coke Co. 
Jacksonv. Ry. & Lt. Co. Ist M 
Kansas Ry. & Light Co_____. 
Madison Co. Lt. & Power Co. 
(5 & 6%) 


As to bonds . St. Louis Spring. & Foca. see V. 98, 


Outstanding. | 


Bonds— 


Co. Ist mortgage........-. 
600,000 | Peoria Ry. Ist & ref. M__---- 
968,000; General mortgage (6%) ---- 
570,000 | Spring. & Northeast. Tr. Co-- 

4,000) St. Louis Elec. Bridge Co. 


or 


(4%-6%) 

175,000} St. Louis Elec. Term. Ry. 
Saeeee Cate OO ei eneacuscsescce 
50,000| St. L. & Springfield Ry-_----- 
17,000 | St. L. Spr. & Peo. RR. Ist M- 
60,000 | General mtge. (5% & 6%)- 
670,000 | Topeka Ed. Co.(V. 92, p. 730). 

912,000 | Topeka Ry. Co. (V.80,p.998) . 

|Urbana & Champaign Ry., 


2,000,000 | Gas & Elec. Ist M_-..-.-- 
99, 000 | Consolidated mortgage----. 
SPREE bi Odcacunccdscce 
2,291,000 | Urbana Lt., H.& P. Co. cons. 
240,000; First mortgage......-..--.. 
90,000 | Consol. & ref. M. (5%)---- 
743,000| Total Dec. 31 1913..._--- $ 
869,900! Total Dec. 31 1912... -.-.- $ 
212,000) 


Preferred Stock— 
1,907,000 | Bloom. Dec. & Ch. RR. Ser. A 
838 :000 | 
1,469,000 | Bloom. & N. Ry.& Lt.Co.(6%) 
746,000! St. L. Elec. Term. Ry___---- 
155,000) St. L. Spr. & Peo. RR. Ser. A. 


573,000 tt Mitten Gn capeeh eee 
1,436,000 | 

Total Dec. 31 1913........ 

531,000 Total Dec. 31 1912........ 


Outstanding. 

Oskaloosa Tr. & Lt.Co.1st M. 
$1,496,000; Peoria Bloom. & Cham. Tr. 
General mtge. 5£6°%, 1940. 1,390,000) 


$245,000 


280,000 
2,394,000 
813,000 
145,000 


4, 653. ‘000 
4,157,000 

"820,000 
1,160,000 


42,771,000 


37,085,000 


$412,500 
225 


1, '835, ‘000 
737,000 


$4,659,500 


$4,509,000 


- 691; « Danville & 


East. Ill. Ry., y. 98, p. 235; Cham Decatur Ry., V. 98, p. 1155; St. L. 
ae 4 a ‘Co. - 98, p. 74 an 2 Bloom. & Normal Ry. & Lt. stock, 
- 98, p. 154.—-V. 8's - 1392. 


Western Railways & Light Co., Champaign, IIl. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report of Pres. Wm. B. Mckinley, 


and V. 


Gen. Mgr. H. E. Chubbuck, says in substance : 


Financial Results.—The comparison with 1912 shows increases as follows: 


Gross earnings increased 
$110,717, or 13.10%; tota 
$84,162, or 15. eg 


available for dividends, $30,301, 
dividends, $30,105, or 18.81%. 


274,424, or 12.10%; net earnings 
net earnings, $114, ‘463, or 13.11%: 


to 3.91% upon the ‘common stock, compared with 3.90% in i912. 


or 9.00% 
The net surplus, $176,763, is equivalent 


-Pres. and 


increased 
In terest ° 
pref. 














out Illinois have not been up to the a and. 
been reflected in redu 


in Fageas the partial failure if ters 1S atepe has earn- 


ay obey S in 
oitas . 4.081, ‘or 14 32%. of oe or up keep of pts = against 
1 ‘or ql was, and ex for up-kee 
14, 6% tor - Sones ‘orward from avs was a8 $518.172, 172, 
and pa on ny a 1913 was $176,764 a toate 
ch there w: for renewals and Tomek 8 SPi03 944, — 
against which there w: discount on bonds of the one trolled 
panies, $21,035: Teav! the balance carried forward, $570 
Impr —To take care of the Pg growth an d ckanaiele there 
I ba expended a sieanncmenesh en d f trail cars 
nterurban Lines.—Four passenger mo an ur passenger 
yore been peers to the equipment of the Chicago Fn & Peoria Ry. Co. 
on this line has unusually stimulated by the o; 
Be the filinois 5 State Park at Starved Rock. eavy expenditures for 
—. and improved facilities have materially increased efficiency. ; 
ies.—Substantial development has marked the operations of 
consumption of electricity for light and 


the eter ee. ae : ities 
cular y 

power purposes uired . Jefferson City: 

lectric Light & Power 


New Fa ties.— The v.87, p. too mye been a 
G4 She a and Ohio Rivers again 


Co. Peo ransit Co. 97 R ; Knoxville 
Ba an Baia v8 
Ba igs - oy ear ny Qa year, necessitating a discontinuance for 

several days of service on the Cairo & St. — Ry. and causing a deterrent 
influence on business conditions generall th at territory. The levee. 
rogressed materially during the year. 


improvement work Rea 

operties Controlled.—These are as follows : 
Atchison Ry., Lt. & Power Co. Jetferson City Bridge & Transit Co. 
Cairo City Gas Co. Marseilles Water & P. ht Co 
Cairo Elect. & Traction < Co. wont o~ ee & ater Co. 
Cairo & St. Louis Ry. C Nor. ract. Co., Ottawa... 


Chic. Ottawa & Peoria ey Co. 
Citizens Ltg. Co., La Salle & Peru. 
Galesburg iect. Motor & Pow. Co. 
Galesburg Gas & Elec. Lt. Co. Cairo & St. Louis Ry. Co. 
Galesburg Ry. & Lt. 


Co Peoples Traction Co. of Galesburg. 
Jetferson City Lt.. Ht. & Pow. Co. 


(The outstanding bonded debt of the controlled cos. was on Dec. 31 1912> 
$10,660,900; no later data furnished, see V. 96, p. 1223.) 


INCOME ACCOUNT. 


Quincy Fe i Co. 
Vichita RR. & Light Co. 
Chic. Ottawa & Peoria Ry. Co. 























Earnings— 1913. 1912 1911. 1910. 
Tnteereen ........6c.< $548,746 $430, 7379 $373,920 $353,198 - 
Street railway. --.-.----.. 942,432 919.569 925,105 839,9. 
Se ae 350,46 354,703 340,659 210, 
Electric light and power.. 659 ,364 528 "942 362,052 251,87: 
Steam, heat, water,&c. 40,680 33,367 27,619 23,81 

| et earnings. ~~... - $2,541,684 $2,267,260 $2,029,355 $1,679,70L. 

‘rpenses— 
Operat expenses... $1,188,891 $997,784 
a =}1.585,596 $1,421,820/ 92767592 $°B2:285 
Gen'l and overhead exp. 20,317 _—:16,175- 

Total expenses & taxes $1,585, yt} $1,421,829 $1,270,982 $1,072,299 
Net earnings_.......-- 1 $845,431 $758,373 $607, ‘402 
Other revenue... .--_--.. __ 31,316 — 27,570 15,540 12.717 

Total net earnings.... $987,464 $873,001 $773,913 3920-128 119 
Interest on bonds, &c_.. $620,561 $536,399 $474,691 
Pref. dividends (6%)..-- _ 190,140 —- 160,035 —s_—:142,260 134.700 

Balance, surplus....... $176,763 $176,567 $156,962 $128,931 

BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 

Assets— $ $ Ltabitities— * $ 
Stocks & securities 9,136,304 7,317,250) Common stock... 4,521,800 4,521,800 
Due by controlied Preferred stock... 3,169, "000 3,169, ‘000 

co3.-construc.,éc. 724,080 1,870,231! Debenture bonds. 1, ‘611, 000 1,006, ‘000 

do revenue _._. 28,172 ,187 | Accrued interest __ 90,288 87,610 
Accts.& notes recv. 51,693 50,690 | Accounts payable. 47,708 35,395 - 
Miscell. accounts. 69,604 4,399 | Accrued taxes of 
Cash in bank....-. 41 "050 37,567 controlled cos_. 40,151 40,347 

; Gare soc cccns *570,956 518,172° 

BOONE doch auomn 10,050,903 9,378,324 | ERE 10,050,903 9,378,324 





* After deducting $102,945 for betterments and renewals and $21,035 for 
discount on bonds of controlled companies.—V. 98, p. 1394. 


Anaconda (Mont.) Copper Mining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. B. B. Thayer, N. Y., May 1, wrote in substance : 


Results .—Several causes combined tended to lessen our output of refined 
op opper, as compared with 1912. In the first place the severe — 
uring January and February 1913 made it im 

p mei works with a normal su pply of ore, an 
necessary to cease operations at the smeltery at Anaconda for 11 
order to clean the main flues and make necessary re 
to this a large amount of ore resulting from sill floor development work in 
low-grade sections of the mines was treated at the reduction works. 

The cost per pound of co copper produced during the year 1913 wen hie, 
due to the Raut Paown which has been mentioned, and also owing to t 
fact at he grade of ore treated was somewhat lower than that of che 
year previous 

The contract governing the wage scale, entered into =e the Butte. 
Miners’ “Tnion in 1912, operated satisfactorily to all concern 

Develo t Work.—The additions to drifts, crosscuts, oe winzes 
and shafts aggregated 35.3 miles and a tonnage of ore in excess of the 
amount pa ol was added to the ore a 

The shafts of the different pope 


uring the year to 
additional depths aggregating 3,841 ft " tis- 


The developments were sa 


factory with but few gucepnons, particularly gratifying results ob- 
tain in the case of the Original, Gagnon, Steward, Tramway, West 
Colusa, West Gray Rock, Anaconda, Badger State and Leonard Pp 

Good progress was made on the drain tunnels on the 2,800 foot level of the 


different mines. There was a marked improvement on the 2,400 foot 
level of the Anaconda mine. 

On the 3,000 foot level of the Original mine, a large vein carrying a ‘ 
grade of ore was disclosed by the crosscut. Two compartments the 
High Ore shaft were sunk to the 3.400 foot level and a ee work 
will be pushed on the 3,000, 3,200 and 3,400 foot levels. The Moose 
shaft was sunk to a de epth of 586 feet and when completed it will be used 
as an air shaft for the Badger State workings. On Sept. 29 1913 the work 
of re-timbering the Never Sweat shaft from the 2,000 foot level to surface - 
was completed. 

The work of unwatering the Nettie mine, located in the Burlington dis- 
trict, several miles west of Butte is in progress. The silver ore from this 
group of mines was worked successfully many years ago. The equi 
of the Southern Cross Be dy 4 was completed and the first car-load 
ore was shipped to the Smeltery on April 9 1913 from the 500-f 
level; shipments have been continuous since that time. 

The Tropic shaft in the eastern end of Lo dn Butte district was sunk from 
the 500 to the 700-foot level and crosscuts were started. On Nov. 17 1913 
sinking was resumed below the 700-foot oy No mining of ore was done, 
as transportation facilities have not been established. 

Numerous improvements have been made at the mines in the way of 
new ore, bins, electric pumps, air compressors, ust fans, &c. 

Electric Service.—Electric haulage has demonstrated great economies and 
there are at present at our mines 75 electric locomotives in operation 
under ground, and 25 on surface. Preparations are made to use 
electric haulage at all of the mines. The service rendered by the Montana 
Power Co. (V.. 98, p. 455) in furnishing electric power to the mines, reduc- 
tion works and railroad was very satisf. 

ear 4,644,201 tons of ore 


actory. 
Tonnage.—Our mines produced during the 
and 7,244 tons of precipitates, or a total of 4,651,445 tons. 
Total Annual wha i at Anaconda and Great Falis. 


1912. 1911. 1910. 
Fine copper, Ibs_____ . 319.20 ,644 294,474,161 259,407,093 266.608,4 
Silver, on PA Fe RES 10,321,296 11,014,737 9.731.561 9.534, 
BRIS ey ee 9 48.950 57,259 


of the foregoing ou 
132.54 oz. of silver, an 


1's 8 61,314 
“tr in 1913 241 ,983 ,323 Ibs. of fine copper, 8,719,- 
64,898.434 oz. of gold were produced by your 


co. 








1458 


THE CHRONICLE 


{Voz. xevim. 





= 





mac were fairly good it was decided, 
cost moe = and maintenance of the round table was found 
to be much less it was decided to erect a round table plant capable of hand- 
,000 tons of slime material ae day. It is expected that the plant 
ready for operation before July 1 1914 and will produce about 300 
ons of concentrates per day, which will yield about 1,000,000 pounds of 
copper b madre ped ata Mn 4 low cost pound of copper produced. 
tests which were made on sand tailings at the 80-ton plant 
leted Aug. 15th were so good that plans are now being made for the 
of a unit of 2,000 tons capacity. This unit will handle about 
: of the sand tailings coming from the concentrator. The erection 
of an experimental 80-ton slime tailings leaching plant has also been auth. 
Cesetery — Good progress was made in building the new 
at Great Falls and on Dec. 31 1913 about 50% of the work was 
Eventually we intend to send the concentrating ores from the 
department to the concentrator at the Washoe Smeltery, and 
concentrates to Great Falls for treatment. 
Coal Department .—The mines at Belt, Washoe and Diamondville show: 


In Tons— 1913. 1912. 1911. 1910. 
ES ito Sabin iuviawas 736,233 837,815 800,073 828,531 
to other departments. -_-_-__ 478,238 514,208 508,913 449,421 
RENE Ce ME gE SE 194,474 244,685 316,647 309,242 
Used at coal mimes__._........___- 63,521 78,922 74,513 69,868 


Ff Improvements at Washoe Smeliery.—The final tests on the concentration 
of slime material Seatethumel toe ° ines 


5 


Lumber .—There was a slight improvement in the demand fcr lumber 
during the year, but business Sadione were not sufficiently favorable to 
t be | marked increase in catgut. The sawmills at Hamilton. Hope, 
Bonner St. Regis cut during Fy. 86,780,763 feet of lumber, and 
49,934,678 ft. were purchased, of which 69,076,633 ft. were shi to our 
mines, 63,515,212 ft. were sold commercially, 1,521,203 ft. at mills 
construction, 3,564,832 ft. ——— to yerant & 271,020 ft. 

agencies; total 137,948,900 ft., decreasing stock on hand 1,- 


459 ft. 
Seay Desarguets .—These show for the year profits of $264,699. 
Butte A & Pacific Ry.—The electrification of this railway from 

the =e at Butte to the uction works at Anaconda was completed 








a e year, and the resulting economies and advantages are exceeding 
. tions. ‘The earnings, &c., compare as follows : 
hy > Gross Net Int., Divi- Bal., 
Tons. . Income. Income. Tazes,&c. Sur. 
1913 .5,842,944 304.138 $1,442,409 $334,997 $102,576 —_---- 2,421 
1012 5,715,540 265,829 1,281,306 190,603 86,170 30,000 74,433 
1911 .4,659,696 191,794 1,058,003 192,708 85,764 60,000 944 
FOR 20101 18 197,240 1,207,250 267,636 84,614 60,000 123,022 
a stock dividend of $1,500,000 (150%) paid in 1912. 











to proposed absorption of International Smelting & Refining Co.,see 
v $8. Pp. 1319.) 


PROFIT AND LOSS ACCOUNT OF ANACONDA COPPER CO. FOR 
YEARS ENDING DEC. 31. 











Receipis— 1913. 1912. 1911. 1910. 
Sales cop., silver & gold_$44,003,473 $51,723,032 $38,918,637 $30,943,509 
Royalties, &c__..-.-.. 430,283 107,075 52,486 54,551 
Income from investm'ts_ 319,438 158,375 248,425 195,219 
Rental of properties, &c. 66,974 69,829 64,986 57,228 
Miscellancousreceipte.. j-..... -..... 6,483 28,102 
Net its subsid. depts. 

Gaprecsetion Fo 264,699 308,346 256,302 376,014 
Copper, silver & gold on 

hand spep. atcost, silv. 

& gold at selling price) 16,173,789 14,895,384 14,343,155 14,736,503 

Figtel receipts Mites duis $61,258,756 $67,262,041 $53,890,474 $46,391,126 
Copper, silver and gold $5,986,964 

on hand Jan. 1._-_-- $14,895,384 $14,343,155 $14,736,503 
Oopp.,silv.&gold taken 

over with pur. prop. ! 7,415,984 
Mining exp., incl. devel. 18,457,559 16,905,772 14,493,824 12,628,535 
Ore purch. (incl. transp.) 1,979,059 4,836,823 3,626,897 2,986,488 
Trans. of oretored. wks. 1,463,662 1,331,810 1,242,287 975,917 
Reduc.exp. leet .dageres. 8,709,580 8,863,801 7,744,570 7,203,880 
To. ot metals to East, 

ining & semtng oxD- 3,503,771 3,730,455 3,422,660 3,001,378 
Administr’n exp., &c_-_- 239,155 394,063 307,670 330,847 
D tion of plants, 

c., written off. ....- var eee: Re eee ee 
Total disbursements_$49,975,529 $51,465,332 $45,574,411 $40,529,993 
NO iin A lin bho aint was $11,283,227 $15,796,709 $8,316,063 $5,861,133 

Add interest........-.- 40,272 ee ee ee 

Total net income. ...$11,323,499 $15,856,335 $8,316,063 $5,861,133 

Le ct heh ctl dainh be SOT Sect etter oe ee tet $272,344 $140,230 
Dividends --__...- (12% )12,997 ,500(10)10,831,250 (8)8,608,750 (8)6,930,000 





Balance for year- _ .def.$1,674,001sr.$5,025,085 det .$565,031df$1,209,097 


BALANCE SHEET DEC. 31. 


1913. 1912. 1913. 1912. 

$ $ Ltabtlities— $ $ 
Cap. stk. issued. 108,312,500108,312,500 
Accts. and wages 

payable & taxes 

accrued 
Dividend warrants 

not presented __ 
Dividend payable 

January ....... 
Surplus 


Assets— 
Mines, mining 

claims, land, &¢.68,689,661 68,204,021 
Bidgs.,sawmills,&c.16,965,561 16,169,125 
Timber lands_... 5,860,996 5,915,299 
Invest.in sund.cos. 7,084,202 6,289,350 
Prepaid ins., &c.. 304,422 335,774 
Materials & supp. 3,413,392 2,768,871 
Mase. for sale___. 1,206,230 1,686,059 
Cop.,silver & gold 16,173,788 14,895,384 
Accts. rec. & cash. 4,860,922 8,813,969 


(a 124,559,174 125,077,851 
—V. 97, p. 1735. 


o 


4,811,882 
8,921 


3,249,375 
8,695,172 


9,905 


3,249,375 
7,021,171 











pecunnne 124,559,174 125,077,851 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic RR.—Again Post- 
poned.—The foreclosure sale has been postponed until May 
15. See V. 98, p. 1391, 1315. 


Atlanta & Charlotte Air Line Ry.—New Morlgage— 
Amendment of Lease.—Dividend under Lease to Be Increased 
from 7% to 9%.—Oplion to South. Ry. to Purchase Stock at 
250.—The stockholders will vote June 2 on authorizing 
a new $20,000,000 first mortgage and on amending 
the lease. The stockholders’ committee, W. Emlen Roose- 
velt, Chairman, 30 Pine St., N. Y., appointed under agree- 
ments dated May 1 1906 and Dee. 22 1909, reports in cir- 
cular of April 20 substantially as follows: 


An arrangement tentatively formulated with our unanimous a 
has finally been accepted by the Southern Railway Co. Its pea 
will depend entirely upon the promptness with which it is accepted by the 
stockholders of the Air Line Ry. Co. Upwards of two-thirds of the ($1,- 
700,000) capital stock has been deposited with the U.S. Mtge. & Trust Go. 
and further deposits are invited, to the end that all the stock may be so 





depos > 
Khe committee proposes to vote the stock in favor of authorizing a first 
mor to secure an issue of $20,000,000 30-year gold bonds, said bonds 
to bear interest at the rate or rates of not exceeding 5% per annum, payabie 
yom nagar gow to be issued from time to time in lettered series. bearing 
ated rates of interest within the limit aforesaid, and to be a first lien 
on all the railway property of the Air Line Co. Of these bonds, $5,500,000 





are to be sold in the near future and the 
tirement and can fon of the $5, . bonds now outstan 
3 the trustee of the First Consol. Mtge. of the Southern 
which company will pay whatever discount or commissions may be inyolved 
in the transaction. The balance of $14.500,000 bonds is to sold from 
time to time on a duly certified resolution of the board of directors of the 
Sou Ry. Co., and the proceeds turned over to that company solely 
for double-tracking and improving the Air Line Co.'s railway property and 
terminals, including a re-location of the railroad in certain places, in order 
to resuce ades and Cae VY fa modify opivee: = mpecation being to 
proceeds 0! ‘ ,000 new bon making the property 

&@ modern, well-built, double-track railroad with adequate c 
The ment further provides for an ent modifying the agree- 
ment made with the Richmond & Danville RR. Co., dated Mar. 26 1881, 
under which the Air Line property is now operated by the Southern Ry. Co., 

so as to increase the dividend on the stock of the Air Line Co. to an 

fied dividend of 9% per annum, as hereinafter detailed, without regard to 
earnings, in Heu of the existing provision for a maximum i dividend con- 
ditioned upon the amount of gross annual earnings. In _ consideration 
whereof the stockholders of the Air Line Co.. when d ting their stock 
(or upon assenting to this plan, if their stock has deposited), 
+, or 
due 


urchase, re- 
and held 
way Co., 


pocends ured tm the 


are to enter into an agreement giving an option to the Southern Ry. Co 
its nominee, to purchase said stock, upon due notice, on any dividend 
wie Southers Ry Go. rice agroos to stam 

e Sou . Co. er 8 
cates of the Air Line 


stated has been ae saa 3 Che fetcrtul pert of all the pro- 
a guaranty a ormance 
visions of the old agreement with the Richmon 


& 
the new supplemental agreement, and an agreement to pay to the 
thereof direct dividends ss the mpg Ay per ay oe 4 ne 

necessary to carry out the agreement (inclu com 
sation of the committee, &c.) will be furnished by the ye, He ay Co. 
as follows: In addition to depositing with the Air Line Co. on Sept. 1 1914 
the amount necessary to pay the present geunl 275 % dividend on that date, 
it wilt deposit 1% towards expenses, and on March 1 1915 it will deposit 
enough money to pay a 4% semi-annual dividend on stock an 
peg tlhe ade 1% to cover the remainder of the ses 
after it d t suff: 
A stockholder, however, who 


t money to pay a semi-annual dividend of 4K%.- 
wishes to have his stock certificate stam 
with the 455% boginnin delay ~“ to receive his Custom ual d 


The money 


the rate of 44% 
by 


, the the 
tlanta & Charlotte Air Line Ry. Co. become a guaranteed 9% stock 
before Sept. 1 1914, and its value 


The committee reserves the right within ry hy to determine 
shall e 0 tive, and if not declared tive, 

the stock, together with the contribution for expenses, of $1 25 or $1 50 
herein specified, will be returned without charge.—V. 98, p. 1391. 
Atlanta & St. Andrews Bay Ry.—Bonds Me 
Thomas & Diggs of Troy and Tevis-Hanford Co., N. Y. C., 
are offering by adv. on another e at 9914 and int., yield- 
ing over 6%, a block of the Ist M. gold 6s, fully described 
last week (p. 1391), dated 1908 and Due Oct. 11938. Auth., 
$500,000; issued, $425,000; covering at $5,000 per mile 82 
miles of a standard-gauge railroad extending from Dothan, 
Ala., on the Atlantic Coast Line and Central of Georgia, 
via Cottondale, Fla., on L. & N. RR., to Panama City on 
St. Andrews Bay, ‘‘one of the best deep-water harbors on 
the Gulf of Mexico.” Current net earnings reported as 
over four times interest charges on these bonds. Replace- 
ment value of the property estimated at $1,281,000; equity 

over this issue $856,000. also V. 98, p. 1391. 

Bangor (Me.) Railway & Electric Co —IJnitial Dividend 


—Transmission Line.—The following is authoritative: 
The company paid on May 1 an initial dividend of of 1% on its $2,- 
¥ common stock, be the ninth initial dividend on common 
declared by a public utility corporation in the current year. 
Results for 12 oo Ending March 31 1914. 


Gross. i Int., &e. Pref. Div. Bal.,Sur. 

1913-14 ....$776,310 $421,866 $207,782 $105,000 $109,084 

1912-13 _... 724,050 396,777 202,951 105,000 88,826 

ncrease _ ___ 2% 3% eae a tks 
The Bar Harbor & Union River Power Co., a subsidiary, will constru 


an extension or its distribution service line in'Elisworth to Blue Hill, Me., 
a renee o —e and expects to have it in operation in the early tall. 
—V. 98, p. e 


Bay State St. Ry.—Bonds Called.— 

Thirty-two ($32,000) Ist M. 5% bonds of the Lowell Lawrence & Haver- 
hill St. Ry., dated June 1 1983, for payment at 105 and int. on June 1 at 
American Trust Co., Boston.—V. 98, p. 1391, 761. 


Bituminous Coal Roads —No General Strike.— 
The executive committee of the United Mine Workers of America de- 
yesterday against a general strike of the mine workers (reported as 
about 500,000 in number) which had been urged by many locals as a = 
test against conditions in the Colorado coal fields. The committee a 
statement says that it would be better for all miners outside of Colorado to 
remain at work, in order that they may better finance the Colorado strike 
‘for one year or ten years,’’ but intimate that if conditions do not improve 
en strike may be called. 
6 status in the several fields is given below: 

Ohio.—There is, it is stated, as ag no production in any of the fields. 
The executive committee of the Ohio District of the United Mine Workers 
on May 1 declared for a State-wide strike of the union coal miners (over 
50,000) and asked for formal ratification of the step by the international 
organization’s executive committee at Indianapolis. The Hocking Valley 
Operators’ Association (between 15,000 and 20,000 miners being employed 
in the district) on May 6 announced a willingness to meet again with the 
miners’ representatives in an effort to bring about a satisfactory adjustment 
of the wage scale difficulty. The Hocking District scale has, it is stated, 
been used for 30 years as the basis for scales in other districts of Ohio. 

West Virginia.—Members of the general committee of the Kanawha 
Coal Operators’ Association returned on May 4 from Charleston, having 
refused to further consider differences with the miners under a clause of the 
last contract providing that until June 1 this year no difference shall be con- 
sidered unless the mines are in full operation. About 60% (8,000) of the 
miners are not working. ‘The association controls 26 companies and 51 
mines and members employ about 12,000 men. Many of the miners who 
struck last week have, it is said, obeyed the orders of the district officers of 
the United Mine Workers and returned to work until the international offi- 

can pass upon their contention that they have a right to strike. 

Illinois.—There is a slight increase in the steam coal trade and some 
additional mines commenced operations this week, but comparatively few 
are in operation. It was announced yesterday that the Illinois coal opera- 
tors’ and the miners’ joint scale committee had disagreed, 400 wage-scale 
points having been agreed upon and 2 remaining unsettled. It was ex- 

eC that the conferences would be called off and the matter dropped 
‘or a few weeks. ‘There are 50,000 men awaiting the decision. 

—— .— Mines have been active at many spots in the Pennsylvania 
district for about two weeks and it was expected that many more would be 
active during this week. The 30,000 miners in the Clearfield coal fields 
on May 7 voted by a large majority to accept the 1912 scale and to continue 
the agreement until April 1 1916. On May 8 several thousand miners 
(practically all) of District No. 2 at Johnstown returned to work, following 
the announcement that miners in that field voted overwhelmingly in favor 
of the acceptance of the old wage scale for two years, and against a proposed 
general strike. More than forty mines had been idle in the district. 

Colorado.—J.C. Osgood, President of the Victor-American Fuel Co.,says 
that 90% of the coal miners of Colorado Fuel & Iron Co. and the Victor- 
American Fuel Co. who were at work when the recent trouble started 
April 20 are now working. At that time the Victor-American Co. was 


operating full force and the other company about 60% of capacity. 
—V, 98, p. 1315, 1243. ” ceed 
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Boston Elevated Ry —Bonds.—The Mass.fP. 8S. Com- 
mission has been asked to sanction an issue of $1,000,000 
bonds on account of construction and equipment, funding 
floating debt, &¢.—V. 98, p. 761, 385. 


Buffalo Rochester & Pittsburgh Ry.— enon Bonds 
Offered.—Geo. S. Fox & Sons and Townsend Whelen & Co., 
Philadelphia, are offering by adv. on another page, at prices 
to net 4.40%, $549,000 Equipment 5% gold bonds, series H. 
Date July 1 1913, due $125,000 annually on Jan. 1 1915 to 
1930, incl. Total issued and outstanding, $2,000,000. 
Denom. $1,000c*. Int.J.&J. Tax-freein Pa. Trustee, 
Guaranty Trust Co. of N. Y. A circular shows: 


A direct obligation of the railway com and secured by equipment 
costing not less than $2,200,000, inclu 1,000 50-ton ca ty steel 
pages bottons cars, 500 ton capacity steel underframe box 


cars, 
ton capacity steel underframe gondo! cars, and 15 Mikado type 
- (See also V. 97, p. i582.) 


Earnings for Year nding Suet 30 1913. 
Gross earnings........-.- :947 ,246 | rh abscess 1,949,714 
Total net income..___.-- $4,076,708 | Balance, Re 2,126,994 
Preferred dividends 6% per ann. since 1901. ividends on common 
stock not less than 4% since 1902, present rate 6% per ann. Now out- 


standing $6,000,000 pref. and $10,500,000 common. 

Lee, Higginson & Co. are also offering in our advertising 
columns a large block of this series H.—V. 98, p. 1315, 1155. 

Central Park North & East River RR.—Suii Dismissed. 

Justice Davis in the Supreme Court in this city on May 4 dismissed the 
soe raneere WER dea “Werte te serra ect 
the Metropolitan Street Ry. Co. but the Court decided that there is no 
cause of action except against the Belt Line company. It was also held that 
action inst Mortimer L. Sehiff is barred by the statute of limitations 
because he served as a director only between 1902 and 1903. Compare 
V. 97, p. 1286, 1203. 

Central Vermont Ry.—Proposed Lease.— 

See Southern New England RR. Corporation below.—V. 97, p. 1580. 

Chicago & North Western Ry.—Bonds—Kuhn, Loeb & 
Co. have purchased $8,054,000 gen. mtge. 4s issued for im- 
provements and bett nts, and are offering them ly wend 
at 9414 and int. ThéSe bonds are stamped “not free from 
income tax.’’—V. 98, p..999, 522. 


Chicago Rock Island & Pacific RR.—Official Statc- 


ment.—The following was issued on Wednesday: 

The report of E. W. McKenna has been filed with the committee repre- 
senting the 4% Collateral Trust bonds of 2002, and has also been submitted 
to Ch umacher and Pres. Mudge of the Chicago Rock Island & 


erring with Mr. McKenna in regard to the con- 

clusions expressed in his report. It is hoped that within a few days a synop- 
sis of the report and their conclusions can be given to the bondholders. 

According to newspaper accounts, the report places the financial uire- 
ments of the system for improvements at about $65,000,000, exclusive of 
an additional $22,000,000 for the construction of additional lines. Com- 
pare report of Chairman Schumacher, V. 98, p. 762.—V. 98, p. 1392. 

Cleveland Cincinnati Chicago & St. Louis Ry.—Bonds 
Authorized.—The Ohio P. U. Commission has authorized 
the company to issue $4,161,000 gen. M. 4% bonds to retire 
$4,138,000 Cleveland Columbus Cincinnati & Indianapolis 
Ry. 7% bonds, maturing June 1 1914 and some sinking fund 
bonds.—V. 98, p. 1085, 1066. 


Columbus (O.) Railway & Light Co.—Dividend.—A 
dividend of 75 cents a share has been declared on the capital 
stock, payable May 25 to holders of record May 9 1914. 

The distribution will not apply to shareholders who are in default in the 
payment of assessment due Dec. 30 1913, but will be applied as of May 25 
on account of final assessment due June 30 1914. Money for the special 
dividend was secured from the 114% initial dividend on the Columbus 
Ry: Power & Light Co. common stock (V. 98, p. 1316), a lerge amount of 
which is held by the Columbus Ry. & Light Co. There is approximately 
1%% of the $3,500,000 Columbus Ry. common stock which has not yet 
been deposited for exchange into Railway, Power & Light Co. common 
stock under the terms of the recent consolidation of the Columbus proper- 
ties. Holders of the undeposited stock cannot participate in the 14 % 
common stock dividend which was paid May 1 until their holdings have 
been exchanged in accordance with the reorganization plan (V. 96, p. 1839). 
The Columbus properties are managed by E. W. Clark & Co. ot Phila- 
delphia.—-V. 98, p. 1316, 839, 155. 

Connecticut Company.— Separation Effected.—This com- 
pany, which controls and operates 675 miles of electric trolley 
road, announces that it has become a separate organization, 
“complete and independent”’ from the N. Y. N. H. &H.RR. 


Pres. L. S. Storrs states that on account of the change in the company's 
status resulting from the agreement with the Department of Justice, there 
must be a santas of plans for improvements. The administrative staff 
has left the oftice building of the New Haven road (see that company in 
V. 98, p. 1316).—V. 98, p. 1244. 


Elmira (N. Y.) Water, Light & RR. Co.—New First 
Pref. Stock Offered.—Bodell & Co. are offering at 103 and 
int., yielding 6.80% (see adv. on another page), the $850,000 
new 7% cumulative first pref. (p. & d.) stock, fully de- 
scribed in last week’s “Chronicle.” The company owns the 
entire street railway, gas, water, electric-light and power 
business in the city of Elmira, N. Y., and vicinity, serving 
a population of 50,000. The earnings for the year 1913 
applicable to dividends on this 1st pref. stock, it is pointed 
out, were over 234 times dividend requirements. 


There are now outstanding, in addition to the $850,000 Ist pref. stock, 
$1,000,000 5% 2d pref. and $1,000,000 common stock and $5,000,000 5% 
bonds, provision having been made to retire a further $307,000 bonds of 
Chemung Gas Co. at 105 on July 1. Earnings for 1913 were $1,015,052 
gross, $418,008 net and $168,008 applicable to payment of dividends on 
the Ist pref. stock, showing good increases in both gross and net over 1912. 
See full particulars in V. 98, p. 1392. 


Bonds.—Merrill, Oldham & Co., Boston, are offering at 
92% and int. (yield 5.45%) their block of $617,000 First 
Consol. Mtge. 5s of 1906, due Sept. 1 1956. Tax exempt 
in New York State. 


The total amount authorized under this mortgage is $5,000,000, of which 
$2,984,000 are at present outstan and the balance, $2,016,000, isre- 
served for retirement of prior liens. he mortgage is therefore now closed 
except for refunding purposes. See also V. 98, p. 1392. 


._ Georgia Railway & Power Co.—Bonds Sold.—Drexel & 
Co. of Philadelphia have purchased $6,860,000 First and Ref. 
40-year sinking fund 5% bonds, due Aug. 1 1954, and in- 
tend to offer the same on Monday next at 921% and int., 
subject to approval of Georgia RR. Comm.—V.98,p.757, 689. 








= ——— 


Hanover & McSherrystown Street Ry.—Bonds.—Fra- 
zier & Co., Phila., recently offered $249,000 Ist M. 5% 20- 
year gold bonds of 1908, due June 1 1928, but subject to 
call at 105 and int. Int. J. & D. Auth., $500,000; out- 
standing, $400,000. Price quoted, 93% bid, 94 asked. 


Digest of Letter from Pres. J. W. Steacy, April 15 1914. 
noorporated in fa. in 1802 for 900 cars. Ownn e 





, thro 
Heat & Power Co., 
Hs mre bonds. Total cost of 
en, er directly or through 
rized capital stock $200,000, $13 
5s $500,000; $100,000 reserved for ms and improvements. 
Annual Earnings— 1911. 1912. 1913. 
SR TEAR LEE AT EES ARC $85,489 7 4 


654 
fixed charges... 40,396 40,222 ° 
to pay interest on the $400,000 bonds is $20,000. , 


Havana Electric Ry., Light & Power Co.—Zarnings.— 
Cal. Gross Net Other Fixed OM he moe be 
Year. Earnings. Earnings. Income. Tazes,&c. (6%). (54%). Surp. 
1913__..5,417,054 2,927,222 140,088 1.219,207 899,997 786,208 161,898 
The total surplus (after adding $856,810, the acquired epee 
resents the excess in dividends received on stock of the Havana E 

Ry. Co. d the year from its accrued surplus over its actual 

for pis (and 

Dp. 5 


stock, about 
,000 outstan . 


t 
the previous surplus $294,749) was $1,313,457.—V. 06. 


Illinois Central RR.—Decision.—Judges Niles, Grubbs 
and Shelby in the U. 8S. District Court at Jackson, Miss. 
on May 4 held valid the assessment for taxes of 1913 im 
upon the company and the Yazoo & Mississippi Valley RR. 
by the Mississippi RR. Commission. 
the assess_ 


-000.000 
for, th, 


aa “ay State pay he, = Seat thet ourt eee 
Reld that the privilege tax of $25 a mile (one account says $45) assessed 
against the 2 roads was unconstitutional. s 

Application.—The company on Thursday applied to the 
Illinois P. U. Commission for authority to issue $5,000,000 
additional refunding M. (Northern lines) 4% bonds under the 
mortgage of 1908 and $10,000,000 additional joint Ist and 
refunding (Southern lines) 5% bonds, for improvements, &¥ 
The company has $15,000,000 414% secured gold notes 
maturing July 1.—V. 98, p. 453. 


International & Great Northern Ry.—Suit Dismissed. 
Justice Dav is in the Supreme Court in Sle cise on yd 4 dismissed the 
Russell F: d in behalf of and other 3d M. bond- 

holders against Geo. J. Gould, Frank J. Gould and Edwin Gould, as trus- 
tees of the estate of Jay Gould, in which it was claimed that they had made 
a secret illegal profit out of the reorganization of the road through their 


participation in a syndicate.—V. 97, p. 1495. 


International Railways of Central America.—Zarns.— 
Cal. Gross Nat (after ther Interest, Preferred Balance, 
Year. twin. cry Income. Disc., &c. Dividends. a wey 
1913. $2,461,797 $1,219,365 $30,517 $526,471 (5%)$500,000 $223,411 
191 ,863 570,890 


12. | 2,352,385 1,286 465,973 (234 % )250,000 
—Vv. Ds . ; 

Kansas City Clinton & Springfield Ry.—Paid.—The 
interest due Apr. 1 1914 on the $3,274,000 Ist M. 5s is being 
paid at the Old Colony Trust Co. with funds provided by 
the receivers of St. Louis & San Fran. See V. 98, p. 1071. 


Kansas City Fort Scott & Memphis Ry.—/nt. Paid.— 
See Kansas City Clinton & Springfield Ry. above.—V. 98, p. 1071. 


Kansas City Railway & Light Co.—J/nierest.— 


See Metropolitan Street Ry. of Kansas City below.— 


Kansas City Southern Ry.—Appeal.—The company 
has applied to the U. S. Supreme Court for a writ of certiorari 
to review the decision of the U. 8. Circuit Court of Appeals 
in Dec. 1913, holding the company liable for the unsecured 
debt of the Kansas City Suburban Belt Ry., whose prop- 
erty was taken over by the company (V. 97, p. 1663). 

The decision was based upon that of the Supreme Court in the case 
of Boyd vs. Northern Pacific RR. in April 1913 (V. 96. p. 1262). Attor- 
neys representing jes interested in the St. Louis & San Fran . 
Atchison Topska & Santa Fe, the Metropolitan Ry. of Kansas City, the 
Kansas City Mexico & Orient Ry. and the Wabash-Pittsburgh Terminal 
Ry. have, it is stated. joined the Kansas City Southern in asiing for a re- 
view. They claim that the decision in the Boyd case leaves in doubt many 
phases of reorganizations, and in order to ensure certainty in reorganiza- 
ag _ ey — Court is asked to review the lower Court's decision.— 

Lake Shore & Michigan Southern Ry.—WNotles Sold.— 
‘The company has sold in London and Paris approximately 
$20,000,000 one-wear notes dated May 15. The notes were 
all placed privately and there will be no public offering. 

The proceeds will be used to retire the £2,000,000 notes 
($9,726,500) due in London on May 15 and to reimburse the 
treasury for cash used toward the payment of the $12,000,000 
44%% notes which fell due on March 15 last and for various 
outlays for improvements. The new notes do not carry in- 
terest and are not coupon notes, but have been sold ata 

rice which, considering the exchange transaction involved, 
is stated to be equivalent to about a 444% basis in this mar- 
ket.—V. 98, p. 1392, 1344. 


Maine Central RR.—E£arnings, 
Bureau”’ May 7 said in substance: 


Estimate of V.-Pres. Hobbs for Year end. June 30 1914 (compared with '12-13). 
1913-14. 1912-13. | 1913-14. 1912-13. 
Total operat’ ingore, rents 


g $ $ ° 
revenue. .._ 11,660,642 11,331,406 Ws a ccies sive 1,495,924 1,663,711 
Net, aft. taxes 2,463,216 2,495,392|Improvements 105,023 v 
Other income. 425,882 286 ,862| Dividends.... 1,491,797 1,010,277 


Total inc.. 2,889,099 2,782,255| Sur. or def_def203,645 sur28 

Although the foregoing table indicates that the road is expected to 
nearly 1% short of dividend requirements this fiscal year, there will be 
no interruption of the 6% rate. Thro appropriations from lus 
income in previous years, “Maine Central ullt up a contingent 
which June 30 last had reached $1,556,000 and @ press and loss surplus of 

149,000. By reasonable but comprehensive advances in passenger » 

t rates, now in progress, the ma ent plans very material incres 

in revenue that should insure a continuance of the stock on its pre: 
basis, with a good margin to spare. 


&c.—Boston ‘News 
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Vice-Pres. Hobbs says in part: ‘‘At present the Maine Central is prac- 
tically the only gelitend operating any conatdareble mileage in New England 
here near sufficient to ~~ > 


nee 2s Ole Ae Tine ceatoe, and an 

reasonable dividend to stockholders, and the management deems 
portant to have such a scale of rates as will enable sufficient revenue not 
taxes, dividends and betterments, but to con- 
tion that will give dependable service. 
ended Mar. 31 towards fixed charges and 
dividends net income of $2,106,861, which results in a deficit for that 
period of $65,865. April, May and June of the current year will not con- 
tribute their rata share for es and dividends. During the 9 
for additions and betterments, including 


been expended 
additional reenen. $1,415,328. We believe there should be paid out 
of income all betterments that are non-productive in increased revenue or 
decreased . Or approximately $500,000 per an. As no provision 
has been e, in statement of operation for the current year, for paying 


from i e betterments to ty, in order to have sufficient reve- 
nue for fixed carge, dividends ial sueh tetterments, we would be obliged 
to increase our net income by $700,000 per an. 
“In passenger rates we have made increases in mileage tickets and tourist 
excursion rates. In freight rates we have made certain increases in 
class rates and local mileage commodity rates, including rates on lumber, 
pulpwood, granite, vegetables, canned goods and miscellaneous forest 
products.’’—V. 98. p. 1244. 1071. 

Massachusetts Electric Companies, Boston.—Sale of 
Bonds, &c.—Bids will be reeived by Treasurer C. R. Rock- 
well until 2 p.m. May 12 for $1,045,000 Ref. M. 4s, due 
7 1954, viz.: $285,000 Boston & Northern Ry. and 
$760,000 Old Colony Ry. 

A statement filed with the Mass. P. 8S. Commission shows that of the 
entire capital stock of the Bay State Street Ry. Co., all of which is owned or 
controlled by the Mass. Elec. Cos., $11,633,000 is deposited with Old 
Colony Trust Co., as trustee under the note issue of 1913, and $8,884,200 is 
in the ; total, $20,517,200 —V. 97, p. 1823, 1730. 

Metropolitan Street Ry. of Kansas City.—Jnleres! on 
Bonds.—The order made on April 30 by Judge William C. 
Hook (notwithstanding the protest of the city) authorizes 
the receivers on ee by the mortgage trustee to pay 
1% per annum additional interest on the following 5% bonds, 
on the ground that if the bondholders should bring their 
mortgages to judgment the judgments would draw 6%: 


(a) From Nov. 1 1913 upon Metropolitan St. Ry. 5s of 1895, 
due May 1 1913, outstandin ‘ 


$7,242,000 
(b) On Central Electric Ry. 5s of 1899, due May 1 1914, outst’d’g 2,000,000 
(c) From Nov. 15 1913 on the street railway's ere of the 

5% obligations of Kansas City Ry. & Light Co., i. e., on (out 

of $10,200,000) 


See also Central Electric Ry. in V. 98, p. 1315. 


To Resume Franchise Negotiations.—Judge Hook having 
on April 27 ordered the receivers to resume negotiations with 
the city for a new operating contract to the end that the sys- 
tem may be kept intact, the City Council on May 4 at the 
request of the Mayor appointed the following committees 
to act with the Mayor in the negotiations: Upper House 
Committee: Peter Michaels, L. L. Carroll, Isaac Reicher. 
Lower House Committee: James B. Allen, E. C. M. Towne 
and Frank Welch. 

Digest of Message from Mayor to City Council. 

Miles of street between and outside of tne street car tracks are in wretched 
condition; extensions ordered by the city have not been constructed; in- 
sufficient cars are provided and equipment is not in keeping with high 

uality of service. During the nearly four years of receivership we have 

requently petitioned tor betterments with no results. More than $20,000,- 
000 of mortgages are due and bondholders have filed suits for foreclosure. 
A foreclosure of these different mortgages would result in dissolution. 

Judge Hook has announced that, so far as his power extends, the properties 
will be kept intact, declaring the necessity for a new contract between rail- 
way and city so as to avoid financial disaster to the street railway properties 
and secure the full measure of benefit to the public. An ordinance was in- 
troduced in the Council last winter dealing with the subject, but the receiv- 
ers withdrew from the negotiations for reasons stated in a communica- 
tion delivered to the Council Committee. Nothing since has transpired 
in relation to the matter. On April 27 1914 Judge Hook ordered his re- 
ceivers to apply for a resumption of negotiations, saying that the question 
was sharply = to the city as to whether a new contract should be 
executed and submitted to the people of the city or foreclosure proceedings 
be permitted to go forward in his court. 

_ Suit.—The Equitable Trust Co.of New York on May 2 
filed a suit in the U. S. District Court at Kansas City to 
foreclose the Central Electric Ry. mtge. of 1899. . Compare 
V. 98, p. 1392. 


Mexican Ry.—Earnings.— 

The net earnings for the half-year ending Dec. 31 1913, after providing 
£72,750 for debenture interest and sinking fund, it is announced, amounted 
to £77,073, but in view of the conditions prevailing in Mexico, the board 
considered it advisable to conserve the resources of the company and did not 
declare any dividends, but passed the amount to a reserve account to meet 
contingencies. Compare V. 98, p. 1316. 

Michigan Central RR.—New Directors.—Robert S. 
Lovett, Pres. of the Union Pacific RR., and Harold S. 
Vanderbilt have been elected directors to succeed the late 
J. Pierpont Morgan and Lewis Cass Ledyard, who resigned. 
—V. 98, p. 1083, 1066. 


Minneapolis & St. Louis RR.— Merger.—The stock- 
holders will vote at an early day on merging with the company 
its subsidiary, the Des Moines & Ft. Dodge RR. 

Press reports say that the tentative basis of exchange provides that for 
each share of Des Moines & Ft. Dodge common $59 of Minn. & St. Louis 
common will be given, and for every pref. share two-thirds or a share of 
Minn. & St. Louis pref. and one-third share of common. (See V. 98, p. 
304.)—V. 98, p. 1316, 1072. 

Missouri Kansas & Texas Ry.—Lease by Teras Co.— 
The M. K. & T. Ry. of Texas on May 1 took over under a 
99-year lease the lines in Texas, aggregating 446.2 miles, as 
permitted by the agreed judgment entered Feb. 6 in the suit 
brought by the State (V. 98, p. 999, 523).—V. 98, p. 1316. 

Missouri Pacific Ry.—Announcement.—It is understood 
that Kuhn, Loeb & Co. yesterday afternoon sent a letter 
to the company stating that they could not, for reasons ex- 
plained therein, undertake to finance the $25,000,000 notes 
maturing on June 1 next. The letter was not made public, 
but it is thought may be shortly.—V. 98, p. 1393, 1245. 


New Orleans Terminal Co.—Decision.—The Appellate 
Division of the Supreme Court in this city on May 1, revers- 
ing the lower Court, vacated the injunction preventing the 
Southern Ry. from forfeiting the one-half interest of the St. 
Louis & San Francisco RR. in the property, because of its 


8,500,000 





recent default in the payment of one-half of the interest due 
on the bonds. Compare V. 98, p. 304; V. 97, p. 1898. 


i e express provision that the right of 
either to use the property should terminate upon default.—V. 98. p. 763. 


Newport News & —— Ry., Gas & Electric Co.— 
Consolidation Completed.—-We have been favored with the 
following statement by Pres. C. Loomis Allen, of the firm of 
Allen & Peck, engineers and managers of public utilities: 


The consolidation of the Newport News & Old Point Railway & Electric 
Co., Citizens’ Railway, — & Power Co., Hampton Roads Traction Co., 
Newport News Gas Co., Hampton Phoebus & Ft. Monroe Gas Corp. into 
the Newport News & Hampton Railway, Gas & Electric Co., together with 
the vcting of the deed of trust and mortgage, completes the reorganization 
of the public utilities that render service to the residents of the Peninsula. 

Du 1911 the service rendered was not satistactory , interruptions were 
frequent and of long duration, and the corporations were over-burdened 
with debt, and as a consequence no credit for needed extensions and 
improvements. The present owners early in January 1912 undertook the 
work of rehabilitating the physical property and the making ot improve- 
ments and extensions to the railway service, to the electric light, power and 
gas distribution systems into residential sections that were unserved by 
these utilities. Over $600,000 in cash has been expended on such improve- 
ments, betterments and extensions. 

At the same time D hme were made of the underlying bonds of the 
Newport News & Old Point Ry. & El. Co., Citizens’ Ry., Lt. & Power Co., 
Hampton Roads Trac. Co. and Hamilton Phoebus & Ft. Monroe Gas 
Corp., with the end in view that when improvements were completed, a 
conservative nization of the finances of these corporations could be 
accomplished so t not only the one financial needs would be cared 
for, but that the present ample provision would be made to pay for improve- 
ments and extensions in years to come. 


Financial Status of Consolidated Company— Authorized. Issued. 
co ues $1,250,000 $1,250,000 
EY HIRES a GAR IRIN UT cee SE RE SS ea »250, 1,000, 
First and refunding bonds. ...._..........-.-.-- 7,500,000 2,479,000 
eh ede 2,225,000 2,225,000 


Of the $2,479,000 First and Refunding M. bonds issued, $175,000 are in 
the treasury, and the proceeds of the same will be used to pay for improve- 
ments and extensions that are contemplated in the near future; $2, A 

of these bonds are issued to pay for advanced to pay for improvements, 
debts and to purchase underlying securities, the price paid for these debts, 
underlying securities and improvements being the actual cost of the same, 
and without profit to any one. 

With the issuance of these bonds, the company is free from debt and has 
in its treasury $175,000 bonds, and in addition thereto, $250,000 of pre- 
ferred stock. There is in the hands of the trustee held in escrow, to be, 
issued to pay for improvements and extensions after the $175,000 of treas- 
ury bonds have been used, $2,796,000 of First and Refunding bonds, eo | 
deemed sufficient to provide funds for the payment of improvements an 
extensions over a period of the next 25 years. 

The appreciation by the public of the improved service is ample justifi- 
cation tor the rehabilitation and reoreaaization of the property. It will be 
our policy to render the highest grace ot service possib e. 

Directors: C. Loomis Allen (Pre;.) and Edward F. Peck (V.-Pres.) of 
Syracuse, N. Y.; Moreau Delano and Chas. E. Dickey, N. Y. City; Homer 
L. Fergusson, W. B. Vest and L. B. Stearnes, Newport News, Va.; B. How- 
ell Griswold Jr., Baltimore, Md.; John B. Kimberty, Fortress Monroe, Va.; 
John Opper, Baltimore, Md.; Edward F. Peck, Schenectady,-N. Y. 
H. L. Schmelz, Chas. E. Hewins and J. N. Shannon (V.-Pres. and Gen 
Man.), Hampton, Va. 


Wm. Stewart is Secretary and Treasurer.—V. 98, p. 763, 236. 

New York Chicago & St. Louis RR.—New Directors.— 
Robert S. Lovett, Chairman of the board of the Union Pa- 
cific RR., A. H. Smith, President of the New York Central 
& Hudson River RR., and Harold S. Vanderbilt have been 
elected directors to succeed J. Pierpont Morgan, W. C. 
Brown and L. C. Ledyard.—V. 98, p. 236. 


New York New Haven & Hartford RR.—Savings Bank 
Investments.—The bankers who recently purchased the notes 
have the opinion of Messrs. Storey, Thorndike, Palmer & 
Dodge that the $20,000,000 one-year 5% secured notes of 
the company and the $10,000,000 one-year 5% notes of the 
Harlem River & Port Chester are legal investments for sav- 
ings banks of Massachusetts if purchased before June 30 
1914.—V. 98, p. 1393, 1316. 


Northern Pacific Ry.—Rumors.—lIt is currently re- 
ported that the directors have under consideration the 
making of a new blanket mortgage for possibly $300,000,000 
to provide for the current year’s requirements, which are 
stated as about $25,000,000, including the $10,000,000 one- 

ear 6% notes maturing July 9, and for the company’s needs 
or many years to come. Definite action, it is said, may be 
taken next week.—V. 98, p. 690, 388. 


Ocean Shore RR., California.—Assessment.—The com- 
any has called an assessment of $5 per share, delinquent 
une 6, sale day Aug. 4. J. W. Crosby is Secretary, San F. 
The “San Francisco Chronicle’’ on April 28 said: ‘‘This assessment, it is 

said, will meet the company’s requirements until Feb. 1915. The Ocean 
Shore has outstanding $3,858 ,950 stock and no bonds. The last assessment, 
amounting to $2 50a share, was levied in April 1913.""—V. 98, p. 611, 237. 

Pennsylvania RR.—Bonds Called.— 

Forty-four Series ‘‘A’’ bonds, aggregating $27,000, of the Sunbury 
Hazleton & Wilkes-Barre Ry., da May 1 1878, for payment at par and 
int. on June 1 at Fidelity Trust Co., Philadelphia.—V. 98, p. 1316, 1246. 

Pennsylvania & Southwestern Ry.—Acquisilion.—This 

new company on Apr. 28 took over the property of the Pitts- 
burgh Binghamton & Eastern RR. and proposes to use the 
20 miles of graded line as ms of a projected 65-mile line 
between Towanda, Pa., and the coal fields at Oregon Hill, 
Pa. President F. A. Sawyer writes: 


The Pennsylvania & Southwestern Ry. has just acquired all the old 
P. B. & E. property that was sold at foreclosure sale to the Pittsburgh & 
Eastern RR. Co. There was expended on the enterprise, according to 
the statement filed at Harrisburg with the Secretary of the Commonwealth, 
about $1,750,000, and 22 miles of the road was nearly completed. It is 
the purpose of the Pa. & Southwestern Ry. to complete this division this 
season and then extend the same to the Oregon Hill coal fields. The author- 
ized bond issue is $4.000,000 30-year 5% sinking fund bonds, of which we 
plan to offer for sale during the year $3,000,000.—V. 96, p. 361. 


Pere Marquette RR.—Application to Issue Receivers’ 
Certificates.—The receivers on Apr. 29, at the suggestion of 
Judge Tuttle of the U. S. District Court at Detroit, on Apr. 
29 filed a petition to issue about $12,000,000 receivers’ 
certificates to pay the indebtedness incurred during the re- 
ceivership, which is either due, overdue or may fall due within 
the next 18 months. The application will be heard on 


May 16. No provision is made for the payment of accrued 
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interest amounting to $3,060,031 at the time of filing the 
tition. No provision is mentioned for paying defaulted 
nd int. due 


ue $605,000), receivers’ notes to 

pay 1913 taxes ($550,000); total_____.......-....-_._-- --- $1,150,000 

Taxes for 1914 ($600,000), balance of notes issued to meet pay- 

ea Se ee et wa @ 1,000,000 

Present debt of receivers not included in receivers’ certfs. & notes 3,000,000 

Matured equi es obligations not provided for by existing re- 
cor ica 


I a eh ba 775,000 
Unmatured equipm :nt obligations maturing prior to June 11915.. 380,000 
Cost of block-signal system ($200,000), cost of new equipment 

to be purchased ($250,000); total_...._........-.--.------- ,000 
N re OO MOG OnGer GONG. 6 5 oka oko 5 oe cciess 850,000 
Outstan e of receivers’ certfs. due June 30 1915, and such 

equipment obligations as may mature after that time-_------- 3,500,000 


Judge Tuttle says: ‘‘The important question for me to decide is just where 
I will place the vers’ certificates with reference to security. It is within 
my power to make them an absolute first lien on the physical pro y 
even ahead of Ist M. bonds. If placed there, it comes to a question o 
whether it is wor a hardship on the Ist M. bondholders. On the other 
hand, if these certificates are not given sufficient priority, there is danger 
of having to sell them at a discount, whereupon the U. 8. Court would 
be in the poaition of putting water into the outstanding obligations.”’ 

The tion states that the physical condition of the road is poor and 
that 3, cars are in the ‘‘bad-order”’ list, to rehabilitate which the expense 
is estimated at $850,000. The best rolling stock of the road, it is stated 
was purchased on contract notes which give the noteholders a first lien an 
the right to take back the equipment. Many of these notes will soon fall 
due and funds are n to pay them. 


New Member of Protective Commitiee.—Albert H. Wiggin, 
President of the Chase National Bank, New York, has been 
added to the bondholders’ protcetive committee for under- 
~~ me of which E. V. R. Thayer is Chairman (V. 98, 
p. : 


The receivers have, it is stated, since their appointment on April 5 1912, 
or ge eee $3,800,000 in rehabiiitating the system, have discharged $6,193,- 
741 claims against the road for wages, taxes, reatais, interest, traffic bal- 
ances, materials and supplies, &c., and have collected during that time 
$2,363,821 in cash, leaving a net payment of $3,829,919. MOuring the 8 
months since June 30 last, the operating revenue showed a decrease of over 
$718,000 compared with the preceding year, the percentage of decrease 
being 6.03%. The receivers hope that in the near future business condi- 
tions will improve and that with increases in rates, applications for which 
are pending, the results of operation will be more satisfactory. 

From April 5 1912 to Feb. 28 1914 the road had a total iacome of $32,- 
778,501 and expeaditures of $39,452,537, leaving available $2,325,914 
for interest on certificates and bonds; but it is stated that $4,209,000 would 
have been availabie had the receivers been allowed to charge certain ex- 
penditures to additions and betterments instead of to operating expenses. 
The petition further says: 

‘During this period the interest accrued on all the outstanding securities 
including the receivers’ obligations, was $7,079,753; but such interest has 
been paid only so far as necessary to prevent the dismemberment of the 
syste™, the amount paid being $4,019,722; and there has been left unpaid 
$3,‘ @O 221 of interest, which accrued during that period, being the interest 
on jumior securities representing large sums of money actually received by 
the 60 apany.’’—V. 98, p. 1393, 1316. 


Philadelphia Company.—Stock Reduction.— 

Stockholders of record Apr. 15 will vote June 15 on reducing the author- 
ized capital stock from $73,400,000 to $69,433,400, sueh reduction to be in 
the pref. 5% shares (see V. 94. p. 488, 560).—V. 98, p. 305. 1072. 


Piedmont & Northern (Electric) Ry., Charlotte, N. C. 

The management recently placed in service six new 1,500-volt 65'4-ton 
electric locomotives on the Greenville Spartanburg & Anderson Railway. 
This division, previously in operation between Greenville and Greenwood, 
&c., 79 miles, was opened about March 1 from Greenville to Spartanburg, 
32 miles, with a daily schedule of 11 trains each way, nine for passengers 
and two for freight. The 50-mile extension projected from Spartanburg 
to Gastonia, N. C., would connect at Gastonia with the company’s line 
from there to Chariotte. The properties have not yet been merged, nor 
mae ie Piedenons & Northern as yet issued any bonds. Pres., J. B. Duke. 
—Vv. » p. 1584. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
A pplication.—Press reports say that the company has ap- 
lied to the Ohio P. U. Commission for authority to issue 
,494,000 414%4% bonds for additions and betterments and 
$2,437,400 pref. stock to reimburse the company for con- 
struction and equip. expenditures.—V. 98, p. 1246, 1087. 


Rapid Transit in N. Y. City.—Contracts, &c.— 

The P. 8. Commission on April 24 received bids tor routes 4 and 36 of the 
Broadway (Manhattan) subway, extending from 26th to 38th streets. The 
Thomas J. Buckley Co., the lowest bidder, at $2,519,925, will probably 
receive the award. Bids will be received on May 12 for the construction 
of Section No. 2 or Route No. 20, Manhattan, a two-track underground 
railroad extending from Canal St., from a point about 30 ft. east of Broad- 
way to a point about 35 tt. east of the Bowery. 

Bids will also be opened on May 21 for laying of the tracks in the Fourth 
Ave. (Brooklyn) subway. The city will supply the rails and other track 
materials for which contracts were recently awarded. Work must be com- 
pleted within 5 months. There is to be an 8- road for a part of the 
way between the Manhattan Bridge and Willoughby St., then a 4-track 
road as far as 65th St. and from that point to 86th St., a 2-track road. 
The contract will not cover the installation of electrical and signal eq&@pment 
which the operating company will provide. 

The Court of Appeals at Albany on May 5 affirmed the decision of the 
Appellate Division ot the Supreme Court permitting the construction of the 
elevated railroad loop, eee aoereere or a mile long, to connect the Steinway 
Tunnel with the Queensboro Bridge. Asaresult it is expected that the loop 
may be in operation by next fall. The Commission has awarded the con- 
tract for the loop to the Degnon Co. for $860,000.—V. 98, p. 1317, 913 


Rates.— Decision on Long and Short Haul Clause.— 


The Inter-State Commerce Commission on Thursday announced a 
decision involving its interpretation of the long and short-haul clause as 
— to the roads lying south of the Ohio and Potomac rivers and east 
of the Mississippi River. The opinion covers, it is stated, 150 printed 
pages, and goes into great detail regarding the rates from New York and 
other points into the Southeastern territory, in many cases sustaining the 
present rates, which, on the long haul, are lower than to intermediate 
_ Points, but in others deciding that they are discriminatory and must be 
changed by Oct. 1. The Commission figures that if the long and short- 
haul clause were rigidly enforced, it would result in a decrease in revenue to 
the carriers involved of approximately $16,000,000 a year, and would 
impair their revenues so as to make it impossible for them to meet their 
operating expenses, taxes and fixed charges and leave to their stockholders 
a moderate return. The Commission says: ‘The rate situation in the 
Southeast presents many cases where the Commission must exercise that 
discretion vested in it by law to relieve the carriers from a rigid application 
of the long and short-haul rule in special cases.”’ 

The conclusions as to the effect of the new rates on the carriers were 
reached, it is stated, by a system of checking first the actual charges on the 
traffic that moved durng certain periods at the rates effective June 1 1912; 
second, the charges that would have accrued on such traffic had the lowest 
rate ro ars on such shipments to any more distant point been applied; 
and, third, the difference between the charges which actually accrued under 
the lower rates as maximum. 

The decision divides the territory into 12 subdivisions and prescribes 
routes andrates. Regarding the adjustment ordered, the Commission says: 

“This decision, together with others concerning various complaints heard 
by the Commission during the last two years res 


tion of rates now existing. Rates from New York, Cincinnati, Louisville 
and New Orleans to Atlanta, Athens or Cordele cannot be exceeded at 


ar. 1 on which May 1 was the last day of grace. | 
Obligations Aggregating $11,100,000 for Which Certificates Are to Be Issued. : 
Past-d necetvers” tax certfs. ( f 4 





ing rates to points in | 
Southeastern territory, will have the effect of materially changing the rela- | 
n 


intermediate points. Rates from Cincinnati, Louisville and New Orleans 
to ——— cannot be exceeded at intermediate points. Rates from 
Cincinnati, Louisville and New Orleans to Rome, Ga., cannot be exceeded 


at interm points. 

“The result of the cha in rate-making in this territory which will be 
brought about should be of advantage to all the local intermediate stations 
on ‘the many routes to the great interior basing points in South 
territory. It may well be that in the adjustment of rates that will 
result, responsive to this decision, here and there in the very wide territory 
affected, some unreasonable or unduly discriminatory rates will be estab- 
lished. The Commission can, however, deal with those as complaint ma 
arise and correct such rates as the circumstances may warrant.’’"—V. 97, 


p. 1205. 

Reading Co.—New President.—Edward T. Stotesbur 
has been elected President to succeed the late George F. 
Baer. Theodore Voorhees-has been made President of the 
Philadelphia & Reading Ry., and W. J. Richards President 
of the Reading Coal & Iron Co. Mr. Stotesbury is Chair- 
man of the two last-named companies.—V. 98, p. 1394, 323. 


Rhode Island Co.—Subways,&c., for Providence.— 

The ‘‘Engineering News” of N. Y. tor Apr. 9 described the East Side 
tunne! which the company expects to put in operation in Providence about 
June 1 between Thayer St. and Waterman St. ‘The tunnel, &c., has cost 
about $709,000 and the city has the a of purchase. 

The same periodical! in its issues oi Mar. 12 and 19 outlined the plan sub- 
mitted to the City Council of Providence by a special committee on sub- 
ways (John W. Kelso, Chairman), for a comprehensive system ot subways 
which the co nmittee’s engineer, William W. Lewis, believes that the city 
can afford to build and the Rhode Island Co. (operator of the present sur- 
face-car systam) can afford to lease and operate. Estimated cost of east- 
west subway, $7,100,090 for the 3.5 miles; of north-south subway, $6,500,- 
000 for 2.4 miles.—V. 98, p. 1246, 1001. 


St. Louis & San Francisco RR.—Deposits of New Or- 
leans Texas & Mexico Division 1st M. 5s.—A large majority 
of all the bonds of this issue having been deposited under the 
bondholders’ agreement dated May 28 1913, the bondhold- 
ers’ committee, Willard V. King, Chairman, has extended the 
time for further deposits to and including May 9 1914, after 


which time deposits wi!l be subject to a Penalty of $10 per bd. 
Depositories, Columbia-Knickerbocker Trust Co., N. Y.; St. Louis Union 

Trust Co., St. Louis (V. 97, p. 667, 931, 1025, 1663; V. 93, p. 524.) 
Interest Paid on Kansas City Clinton & Springfield 1st 5s. 
See that company above.—V. 98, p. 1317, 1394. 


Decision in Terminal Case.— 
See New Orleans Terminal Co. above.—V. 98, p. 1317, 1394. 


Southern New England RR. Corporation.—Proposed 
Lease.—The Rhode Island Legislature at its recent session 
passed a bill permitting the lease of the Southern New Eng- 
land Ry., either before or after its consolidation with the 
Southern New England RR. Corporation of Mass., for a term 
not to exceed 99 years, on terms to be approved by the Public 


Utilities Commission. 

A similar bill was passed by the Legislature last year but was vetoed by 
Gov. Pothier, who, it is stated, will oper’ the new bill because of the in- 
sertion of the Rt vision making the lease subject to the approval of the 
Commission .—V. 96, p. 1841. 


Southern Railway.—Bonds—New Lease.— 
See Atlanta & Charlotte Air Line Ry. above.—V. 98, p. 1158, 1001. 


Toronto Railway.—-New Stock.—Stockholders of record 
May 11 can till June 1 subscribe at par for $1,000,000 new com. 
stock to the extent of one share for every 11 shares of old 
stock held. The proceeds will be used for general purposes, 
settling up old accounts, &c. 


Guaranteed Bonds Offered in Exchange, &c.— 
See Electrical Development Co., also Toronto Power Co., under ‘‘Indus- 
trials’’ below.—V. 98, p. 605.454. 


No Sale to City.—Sir William MacKenzie is quoted as 
saying that the plan for the purchase of the property by the 
city has been dropped and he doubts if the proposal will 
ever go before the people for a vote.—V. 98, p. 605] 


28th & 29th Streets Crosstown RR., N. Y. City.— 
Notice to Depositing Bondholders—The bondholders’ com- 
mittee, John W. Hamer, Chairman, 925 Chestnut St., 
Phila., in circular of May 1 recounts the history of the 
property since the receivership began in 1908, and says: 

Pursuant to the amended plan dated Feb. 16 1914 (V. 98, p. 612), the 
committee has deeded the property to the Mid-Crosstown Ry. Co., inc. 
and received as consideration refor all of the latter’s $150,000 capita 
stock—all the P. 8. Commission would mit. This stock the comeaittes 
has turned over to the Third Avenue Ry. Co. for $180,000 4% bonds of 
that company. Out of these $180,000 bonds (market value about 83%) 
it was necessary for us to discharge all claims and liens against the receiver, 
the property itself and the Mid-Crosstown Ry. Co., Inc., and also the ex- 
penses of the committee. This will leave in our hands, so far as can be 
ascertained at this time, about $30,000 in cash. We aiso hold and have 
deposited for the time with the Central Trust Co., to secure the Third 
Avenue Company against undisclosed liabilities, if any, the 4% note of the 
Third Avenue Ba payable April 17 1915, for $250,000. 

The 3rd Av. Ry. will have the opies to renew the note at its due date 
for not over 1 yearon payment of $83,333 and interest at 4%, and wu 
the expiration of said ded iod may renew the ba!'ance for another 
year on —— of a further ,333 33 and interest at 4%. If no other 
claims are discovered , then the committee will distribute among the deposit- 
ing bondholders the money received upon the said note of $250,000. if, 
as and when collected. [The aforesaid sum of about $30,000 the committee 
retains, to enable it to redeem the Third Avenue Ry. note now goceee. 
should any undiscovered claims arise. When the time comes for distribu- 
tion of the $30,000 or such portion as may then n, the committee will 
only retain undistributed such an amount as in their judgment may be 
needed to insure protection of the bondholders’ interests.} 

There are still pending actions brought (1) by Joseph B. Mayer, as re- 
ceiver, against the Metropolitan Traction Co. and its directors, to compel 
the defendants to account for the proceeds of the $1,100.000 of bonds issued 
by the Crosstown RR. Co. on or about Oct. 1 1896. (2) By the bondhold- 
ers’ committee against the New York Rys. Co. to impress a lien upon the 
pone formerly of the Metropolitan Street Ry. and now of the New York 

ailways Co., for the deficiency judgment on the foreclosure of the bond 
issue. In the event of final collection under either or of both these actions, 
a further distribution will be made of the net sums collected.—V . 98, p. 612. 


Wabash-Pittsburgh Terminal Ry.—Zarnings Suffer.— 


The following is understood to be correct in every respect 

The company is suffering by the order of the I. S. C. Commission inhibit- 
ing allowances through divisions ot through rates to certain terminal rail- 
roads. The principal terminal roads in the Pittsburgh district are the 
Union and the Monongahela Connecting and the St. Cleir Terminal. The 
only access to the tonnage-producing concerns of the district ror the Ter- 
minal Co. is by way of one or the other of these terminal lines, and it has 
had the benefit of these connections since its compleii»n. 

Now, however, since the terminal lines cannot be expected to perform 
this transportation service without compensation, they will neturally make 
their deliveries to the carriers llocated in the vicinity of the plants, involving 
only short switching service. it is said that since April ] these roads have 
not turned over any tonnage to the Wabash-Pittsburgh Terminal. It is 


hoped that the Commission may make an exception in t ig case and permit 
the company to resume payment of allowances to terminal lines; otherwise 
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tation of theroad. The nearest plant ot the rails of the Wabash-Pittsburgh 
Terminal or the West Side Belt e, its cabs , is 35 miles distant, 
while the longest haul is 14.66 miles.—V. 98, p. » 157. 


Warren Brookfield & Spencer Street Ry.—Sale June 4. 
The foreclosure sale is advertised for June 4 at Brookfield, Mass., under 
order entered in Supreme Court of Sutiolk County, Mass.,on Apr. 10, in 
suit of Int. Tr. Co., trustee. Upset price, $150, q 
West Penn Traction Co.—WNotes Offered.—The bond de- 
ment of the Continental & Commercial Trust & Savings 
ank, Chicago, the trustee for the issue, and A. B. Leach & 
Co., New York, &c., are offering at 99 and int., by adv. on 
another page, the present issue of $6,000,000 three-year 6% 
secured gold notes dated Mar. 2 1914, due Mar. 1 1917, but 
callable as a whole during first year at 101, second year at 
10034, third year at 100. Interest payable. M. & S. 1 in 
. Y., Chicago and London. Denomination, $1,000 and 
$500 (c*). Tax free in Pennsylvania. 


Digest of Statement by Pres. Guy E Tripp, Pittsburgh, Apr. 25 1914. 


Property. —In ted in May 1910, and controls and 0) tes through 
direct ownership, stock ownership and leases, numerous electric railway, 
and electric light and power propersies in Western Pennsylvania and adjoin- 

territory in Ohio and West Virginia, including certain street railway lines 
Wheeling, W. Va., and interurban lines n and south of 

y operates in the Ohio, Monongahela, Allegheny, 
apeny, and Kis etas valleys, in which are located immense 
° . and coke industries; also ae glass. pottery and other manufac- 
The 
e 


the working out of the order will affect the financial and physical rehabili- 
7 


turing establishments, which give to trict a pre-eminent position in 
the industrial and financial world. territory served covers an area of 
about 2,500 sq. miles, extending about 80 miles north and south and 60 
miles east and west, all within a radius of 70 miles of Pittsburgh. 

d operated, 284.48 miles of track; oper- 
ated under stock control, 29.95 miles; total, 314.43 miles. Does light 
power or traction business in 125 municipalities. Serves in all a population 
of over 900,000, exciusive of the City of Pittsburgh, its cars entering the 
business district of that city under a trackage agreement. Has at present 
15 power plants in operation, nares in use (or being installed) an egate 
maximum generator pacity of 73,000 k. v. a. (97,333 h. p.). acti- 
cally all franchises in Pe vania are unlimited as to duration. Average 
unexpired terms in West V ia and Ohio exceed 20 years; there are no 


aapereans franchises which opire until long after the maturity of these 
notes. Outside of municipalities has private right-of-way. 


Operating statistics Dec. 31— 1911. 1912. 1913. 
mileage operated. ~~. iles.. 274.36 300.53 314.43 

Ct ean mwanandet No.. 273 286 296 
Generator capacity of power plants 

(maximum rating)_....__....-k. V.a.. 33,000 46,000 73,000 
Leagth of 25.000-volt transmission 

ns a Pole miles.... 201.17 249.93 314.13 
a i SS eee k.w.. 49.357 62,683 82,166 
Consumers of light and power__---_- N 0 


0... 13.717 16,421 20,071 
Revenue pass. carried during year.._No..45.421,582 56,020,931 59,257,154 
Earnings of West Penn Traction Co. and Subsidiaries—Cal. Year 1913. 


Gross earnings----..-...-- $4.455.630| Deduct—Miscell. interest. $77,249 
Net after taxes_......._- $2,036,858} Int.onbondsofsub.cos. 760,001 
Miscellaneous income--.-.-_ 37,098} Divs.sub.cos.to public 138,355 

Total income--......-- $3,073,066] Balance.............- $1,098,351 


A full year’s int. on West Penn Traction Co. lst mortgage bonds 


EEE EEE $275.725 
A full year’s int. on $6.000,000 3-yr. 6% secured notes requires... 360,000 

ne Oe Ol... cuncanbecensacdaaaodaneen $462,626 

Total Earnings— 1913 


1911. 1912. ‘ 
Gross tor calendar years___.....--- $3,699,046 $4,059,418 $4,455,630 
Increase over previous year_..._.__- 9.8% 9.7% 


Earnings Available for West Penn Traction Co. Interest—Esltimates by 
Sanderson & Porter—Years ending April 1. 
1914-15. 1915-16. 1916-17. 
Amount available after prior charges__-~.$1,391.644 $1,891.644 $2.201,64 
Int. lst M.5% bondsin hands of public. 275,725 275,725 275,725 
Int. on 3-year 6% secured notes......-.. 360,000 360,000 360,000 


Balance, surplus for year_.......---.-- $755,919 $1,255.919 $1,565,919 


Capitalization of West Penn Traction Co.—Total Held by Public $40,599,225. 


1st M. bds. ($25.000,000) $5,514,500 | Capitalization (Concluded)— 
3-yr. 6% secured gold Securities of 

notes ($7.500.000)____.. 6,000,000 Sub-companies— 
Junior notes ($3.020,000).. 3,220,000 Bond. debt ($25.687 ,000)$15,164,000 
Pref. stock ($1.625,000).... 1,624,900 Pref. stock ($2,750,000)... 2,750,000 


Com. stock ($6,500,000)... 6,500,000 Common stk. ($19.122.325) 25.825 
These will be secured by pledge of 





3-Year 6% Secured Gold Notes. 

1,250 of Ist M. 5% gold bonds of the West Penn Traction Co. for each 

1,000 notes issued, and of certain other securities, bills, notes, &c., owned 
by the West Penn Traction Co..or to be acquired by it. The issuance of 
these notes is conditioned upon the expenditure by the West Penn Traction 
Co. of at least $4,000.000 during the years 1914 and 1915 for betterments, 
improvements and new construction, against which expenditures 1st M 
bonds to be pledged as security for these notes will be issued. As said 
bonds can be issued only on the basis of $900 of bonds for each $1,000 for 
po gh pte and new construction completed, the company must spend 
out of its own funds at least 28 cents on the dollar of the cost of such new 
construction before drawing upon the funds provided for that purpose by 
the note issue. The unissued $1,.500.000 of these notes can be fuel only 
with the written consent of the representatives of the purchasers of these 
notes and under the terms of the trust indenture. 

_ The 3-year 6% secured gold notes rank equally with the outstandin 
first mtge. bonds of the West Penn Traction Co., inasmuch as the collatera 
security for these notes consists largely of first mortgage bonds which are 
part of said issue of first mortgage bonds held by the public. 

The Ist M. 5% gold bonds deposited as part of the collateral rank equally 
with the $5,514,500 of these bonds held by the public, and are an absolute 
first aartoege and pledge on large amounts of stocks and bonds of subsidi- 


ary companies deposi with the Equitable Trust Co., trustee. covering a 
great number of properties, including the properties of the subsidiary com- 
anies, subject to the outstanding underlying issues, and an absolute 


t mortgage, either directly of ee — deposit of securities, on 38.89 
miles of electric railway track; 133.15 miles of single-circuit and 25.98 miles 
of double-circuit 25,000-volt transmission lines; 13 sub-stations located in 
various parts of the territory served, aggregate installed capacity 14.700 
k. v. a.; 5 steam power stations and one gas power station (with an aggre- 
gate installed generating capacity 9,890 k. v. a. maximum rating), &c. 

The junior notes included in the capitalization above are subordinate both 
as to princi and interest to the 3-year 6% secured gold notes and do not 
fall due until after the maturity of these notes. While any o f these 3-year 

% gold notes are outstanding, the company can not incur, except 
for current expenses, any additional obligations other than bonded indebted - 
ness maturing at least five years subsequent to date of issue of these notes, 
and will not it any sub co. to incur any obligations other than for 
current operat expenditures and new construction, except such obliga- 
tions as may be pl! ed under the first mortgage of the West Penn Trac- 
tion Co. or under the trust indenture of these 3-year 6% secured gold notes. 

Outlook.—W ith ———— capital for future betterments and new construc- 
tion, the outlook for ther increased business is exceptionally bright. A 
large number of additional contracts for power and light at remunerative 
rates have been signed and will forthwith be put into effect. 

Directors.—Guy E. Tripp (Chairman Westinghouse El. & Mfg. Co.), 
Samuel Insull (Pres. Commonwealth Edison Co., Chicago), J. D. Morti- 
mer (Pres. North Amer. Co.), William B. Schiller (Pres. Nat. Tube Co.), 
J.B. Finley (Pres. Colonial Steel Co. and director Union Trust Co., Pitts) 
A. H. Wiggin (Pres. Chase Nat. Bank, N. Y.), H. Hobart Porter (Pres. 
Am. Water Works & Elec. Co.), Henry Russell Platt, Chicago, and George 
T. Wood, Louisville.—V. 98, p. 1394, 1317. 





— 


Wheeling & Lake Erie RR.—M “forme Interests Again in 
Control.—At the annual meeting on hursday the majority 
interests who were ousted by the “insurgents” at the annual 
meeting in June 1913 chose four directors and the minority 
one. This gives the majority eight and the Ramsey minority 
seven members of the board. 


The new directors are: H. W. 8. Wood, A. W. Seibig, E. A. Foote and 
Henry Boehmke of Cleveland and Francis A. Mard s. 


Attorney W. W. Green of New York, who repre- 


sen the majority, asked that the meeting be ourned, as a final de- 
cision on the pepality of the election of June igo 96, p. 64, 137) is ex- 
——_ soon from the Ohio Supreme Court. The sabacetiy interests ob- 
ected on the und that an annual meeting cannot be were 
sustained by James R. Garfield, Chairman of the tell ittee, who 


. ers 
presided, the majority interests protesting.—V. 98, p. 1074, 764. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Mfg. Co.—Bullock Electric Property Con- 


veyed—Ezchan e Plan Carried Out.— 

The Bullock Electric Mfg. Co. has made a mortgage on its property at 
Norwood, O., to the First Trust Co. of Milwaukee, trustee, to secure an 
issue of $936,000 Ist M. 20-year 6% gold bonds dated Jan. 1 1914 and 
due Jan. 1 1934. (The bonds were issued in exchange and retirement of the 
outstan 1,170,000 Bullock pref. stock under the offer of the Allis- 
Chalmers Mfg. Co. (V. 98, p. 526, 1322). After the execution of the 
mortgage all of the property of the Bullock Elec. Mfg. Co. was conveyed 
to the Allis-Chalmers Mfg. Co. 

The Bullock Co. also filed a certificate decreasing its capital stock from 
$3,000,000 to $1,000,000, and the par of the pref. and com. stocks from 
$100 to $33 1-3 per Ultimately the entire pref. stock will be can- 
celed and ret: through the $936,000 bond issue. 

The Allis-Chalmers Mfg. Co. has agreed to purchase all or any pert of 
the $936,000 bonds issued at any time on or before Feb. 1 1915, at 95 and 
int. When purchased, these bonds will be retained by the Allis-Chalmers 
Mfg. Co. in its treasury.—V. 98, p. 1395, 1322, 1311. 


American Steel Foundries.—Zarnings.— 


3 Mos.end. Net Other Total Int.,Sk.Fd., Balance, 
Mar. 31. 5 Income. ncome. eprec.,&c. Sur.orDef. 
1914 ____ def.$1,048 $18,150 $17,102 $180,455 def.$163,353 
ine Sialic ects ore 10,092 680,650 293,778 sur. 386,872 

—V. 98, p. ‘ 


(Associated Merchants Co.— Dividend Reduced.— ne 
r ar quarterly dividendof 1% % and a of 1% extrahave 
declared on the $7,616,100 common se payable s° 30. This compares 
with 14% % and \ of 1% extra paid quarverty from 1909 to Feb. 1914, incl. 
The ae pean stocks, which have been receiving 4% of 1% extra quarterly 
(the last payments having been made in April 1914), will under the terms of 
issuance of the stocks have the ‘‘extras’’ cut to % of 1%. 

Previous Dividend Record (Per Cent). 


"Gs. Ge. Ge, Oe. Gr. Ges OO. *10s “31.-"9S. OS: 1914. 
Common...% : a SA, BE Se es, a Me eee dees foe 
ce OES, eee fe ek ee el De ce See fone Ye ae 
*Pref.extras% .. —- ” ee 1 1%,Xo-- 


a : ee 3 1 
* Payable in guar. ar. “San OR with ae. 5% on Ist and 6% on 2d pref.— 
V. 98. Dp. 836, 692. ’ 


Associated Simmons Hardware Co.—Earnings.— ., 

A bankers’ circular offering at 98 and int. a block of the $5, ,000 Five- 
Year 5% Secured gold notes dated Oct. 2 1911 and due Jan. 1 1917, but 
red. as a whole at 102 and int. to and including Jan. 1 1915 and at 101 and 
int. thereafter (par $1,000 c*; int. J. & J.), reports: 

The income available for interest on these notes for the three years ended 
Dec. 31 1913 averaged over $704,000 per annum. 


Year ended December 31— 1911. 1912. 1913. 
Income available for interest (about) -_---- $737,413 $673,486 $766,523 
274,000 271,100 269,600 


Interest on funded debt quiet § Dec. 31)-_- 
Total authorized issue $6,000,000. Office, &c., St. Louis. See V. 93, 
p. 1193, 1107, 537. 


Birmingham (Ala.) Water Works.—A ppeal in Rate Case. 

The city will appeal to the U. S. Supreme Court from the decision re- 
cently handed down by the U. 8. Circuit Court of Appeals which affirmed 
that of the lower Federal Court in the rate case. Some years ago the com- 
pany and the vane d entered into a contract fixing rates for a number of years. 
A later city administration passed an ordinance reducing the rates, claiming 
that the city had no authority to make the contract and could not be 
bound by it. The city will appeal to the Supreme Court and ask it to con- 
strue the law relating to contracts by a city. The latter claimed that if a 
municipality has no power to abrogate a contract into which it has entered, 
such lack of power would be detrimental to good government.— V .97 ,p.1665. 


Buckeye Pipe Line Co.— Dividend Reduced.— 
A quarterly dividend of $4 per share (8° ) has been declared on the $10,- 


000,000 stock, payable June 30 to hoiders of record June 3. This compares 
with $5 (10%) quarterly from March 1912 to March 1914 incl. _An official 
statement says: ‘The reduction in the amount of the dividend from that 
paid in March is made necessary in the judgment ot the board by the con- 


tinued decline in business which began last fall.’"—V. 98, p. 455. 


Bullock Electric Mfg. Co.—Plant Transferred—Mlg., &c. 
See Allis-Chalmers Mfg. Co. above.—V. 98, p. 526. 


Butte & Superior Copper Co.—Favorable Decision.— 

The U. 8S. Circuit Court of Appeals at San Francisco recently reversed 
the decision of the lower Court rendered in Nov. 1913 in the case of Minerals 
Separation Co. vs. Hyde and remanded the case to the lower Court with 
instructions to have the bill dismissed. The Minerals Separation Co. 
claimed that the process of treating ore installed at the Butte & Superior 
mill by James M. Hyde infringed a process owned by them. An injunction 
was obtained preventing Hyde from using the process in the Butte & Su- 
perior plant, but the Butte & iy gd was allowed to continue to use the 
process pending the appeal by filing a $75,000 bond and ——s each 
month the amount of ore treated, recoveries, cost, &c.—V. 95, p. 819. 


Cambria Steel Co.—First M. Bonds Called.— 

One hundred and forty-nine ($149,000) Ist M. 5% bonds of the Manu- 
facturers’ Water Co., dated June 1 1909, for payment at 101 and int. on 
June 1 at Girard Trust Co., Phila.—V. 98, p. 1159, 608. 

Canada Steamship Lines, Ltd.—S/alus.— 

See Richelieu & Ontario Navigation Co. below. 


Chesebrough Manufacturing Co., N. Y.—New Officers. 

R. 8S. Gill has been elected Sec. & Treas. to succeed S. A. Drew, who re- 
signed. F. H. Williams has been made Asst. Sec. & Treas., succeeding 
C. Lamont.—V. 96, p. 1366. 


Chino Copper ve.—ror the 3 Months end. Mar. 31: 


914. ot 1914. 1913. 
Gross prod.Ibs17,288,678 12,021,872!Tot. net prof.$1,238,982 $807,823 
Net promita... Oh, 1it-240 ad S943 Divs. paid... 648,615 -.....- 


Rents, &c___- 61,242 ,019 
Netsurplus. $590,367 $807,823 
The above earnings are based on 14.4227c. for copper in 1914 and 15.06c. 
in 1913.—V. 98, p. 1247. 


Cincinnati (O.) Gas & Electric Co.—New Director.— 


Samuel Assur, nominated by the stockholders’ protective committee, was 
elected to the board at the annual meeting May 4.—V. 98, p. 1318. 


Cleveland Cliffs Iron Co.—Paymen! of Notes.— 

All of the outstanding 6% seria! notes dated Nov. 1 1911, viz., 2 series 
of $500,000 each maturing May land Nov. 1 1915, were paid off on May 1 
at Citizens’ Savings & Trust Co., Cleveland. Compare V. 96,p. 1091. 


Columbia (Mo.) Telephone Co.—Bonds Called.— 


Four ($2,000) lst M. 6% bonds, Nos. 39, 44, 54 and 59, for payment at 
par and int. on July 1 at Mississippi Valley Trust Co., St. Louis, Mo. 





Columbus (O.) Gas & Fuel Co.—New Company—Terms 
of Exchange, &c.—The directors, in circular of May 1, say 
in substance (compare adv. on another page): 
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‘or several years we have been securing our puppy ote gas from our own 
field near Columbus, and latterly have added thereto urchases from 
other companies. The my a | trom these fields has dimint ed tosuchan 
extent that your directors no longer considered m safe to depend upon it. 

With the view of assuring an abundant supply of the company, 
through its sanesiiery com pany. the Columbus _ & Fuel Co. -, acquired 
a large ory be of and oil rights in West V The hg gg of 
this propert; een satisfactory, and the Co ombus Producing Co, was 
pene in} Wisk Virginia to manage it, all ot the property belonging torm- 
erly to the Columbus Oil & Fuel Co. in West Virginia being sold to the West 
Virginia corporation in exchange for its entire capital stock. This stock is 
now held in the treasury ot the Yea eg Oil & Fuel Co 

We intended to build a P 2 line from West Virginia to Columbus 
and Springfield, but because of the timely proposals of the Ohio Fuel Sup- 
ply Co. (which controls the largest available supply of natural gas in the 

nited States) tor a supply of gas for the use of your consumers for a period 
of 20 years at reasonable prices, we have deemed it best to make a contract 
with them. We shall hold our West Virginia gas-producing properties for 
tuture developments. 

At the same time the Columbus Gas & Fuel Co. purchased the gas plant 
of the Ohio Fuel ‘eg y Co., serving about 11,000 consumers in Columbus 
and suburbs, and the Columbus Oil & Fuel Go. took over from the Ohio 
Fuel Supply Co. the entire capital stock of the Federal Gas & Fuel Co., 
which latter company operates a gas plant gervieg 11,000 consumers in the 
city of Columbus. The Columbus Gas & Fuel Co. has disposed of its gas 
lands and field lines in Ohio to the Ohio Fuel Supply Co. By this operation 
the Columbus Gas & Fuel Co. now has directly 41,000 consumers in Colum- 
bus, and the Columbus Oi] & Fuel Co., through its ownership of the stock 
of the Federal Gas & Fuel Co., has 11, 690 consumers in the city of Colum- 
bus, a total of 52,000, as against 30,000 served by the Columbus Gas & 
Fuel Co. previous to these trans‘ ctions. The Columbus Gas & Fuel Co 
and the Columbus Oil & Fuel Co. now have the entire gas business ot the 
ov of Columbus, together with its suburbs. The Columbus Oil & Fuel 

. has also purchased the entire capital stock ot the Spring:ield Gas Co. 
operating in Springfield, O., and serving approximately 12,000 consumers. 

In order that ali these valuable and growing Pn gony be held, owned and 
operated under one management, the Ohio Cities Gas Co. has ‘been incor- 

ee under the laws of Ohio, with an authorized capital stock o. $10,000,- 

44% cumulative pref. stock and $19,000,000 common stock. 
Adherioed Capitalization of the Ohio Cities Gas Co. Pea by Ed.) 
Cuiblates 5% % pref. stock (dividends Q.-J.), par $100. Tot 
aut thorized.” $10,009,099— 
Offered in exchange, par for par, any time prior to July 1 
1914 for Col. Gas & Fuel Co. 5% pref. stock__._......___- "se. 000,000 
Turned over to controlled Col. oll & Fuel Co. in exchange for 
propernse and offered in blocks as below stated [$100 - 
and $200 common tor $200 cash} to Col. Gas & Fuel C 
shareholders who exchange their shares for Ohio Cities Gas 
Co. stock prior to close of business June 1_._...-...--_-_- 
Balance reserved for future afoquirements cere at $2,750,000 
Common stock, par $100 (divs. Q.-M.). Total auth., $19, 000, 0b0— 

Offered in exchange par for par “see to July 10 1914 for pres- 

ent Col. Gas & Fuel Co. common stock 
Turned over to Col. Oil & Fuel Co. in exchange properties 
and offered in blocks as below stated to Col. Gas & Fuel Co. 
shareholders who exchange for Ohio Cities Gas Co. stock 
rior Snag I i INN RD Bi ii in sh vi tne ch niacin hand ate 
reserved for future requirements. .--.--- 
Phe Ohio Cities Gas Co. has taken over from the 
Co. all its hold of stock of Poses Gas & Fuel Co. of Columbus, O., 
8 gf Gas Co. of Springfield, , and Columbus Producing Co. of 
, W. Va., in exchange for $1:250 250,000 of its pref. and $2,500.000 
of its common stock and $250,000 in 
The ny py oe Gas Co. has set in ios $6. 000,000 of its pref. stock and 
$3,000,000 of its common stock, and now offers its 5 % pref. cumulative 
shares in m eqns ual exchange for the 5% pref. cumulatie s of the Colum- 
= 3 & we Co. and its common stock in equal shares in exchange for 
@ common stock of the Columbus Gas & Fuel Co. at any time before 
Saty 10 1914. The dividends on the pref. stock of the new company will 
qoatinus on the same dates called for > the ret stock of the Columbus 
Fuel Co., except that the rate wiil be ® per annum, instead of 

5. «ihe dividends on the common stock w in’ also continue on the same 
used by the Columbus Gas & Fuel Co. The common dividend will 

be at rate of 5% per annum, instead of 4% , as now paid b: hay % Gas & FuelCo. 

Py that the shareholders of th eee & Fuel Co. will 

r recommendation to exchange their shares for the shares of the 
Ohia Cities Gas Co., the new company will then own the following com- 
—— which are now su applying gas to 64,000 consumers in the cities of 
umbus and fine ield, and their suburbs: 
Columbus Gas & Fuel Co., Columbus, Columbus Oil & Fuel Co., Columbus 
Federal Gas & Fuel Co., Golumbus, ' Columbus  * spe Co., Charles 
Springfield Gas Co.,S rir zfield, ton, 

The Columbus Oil & Fuel Co., in order to snes ‘the Pg toes for the 
stocks sold to the Ohio Cities Gas Co., together with $250,000 to be paid 
to the treasury of that company, now “offer all the —s received by it in 
exchange, that is to say: $1,250,000 pref. stock and $2,500,000 common 
stock of the Ohio Cities Gas Co., to the stockholders o the Columbus Gas 
& Fuei Co.(who, prior to the close of business June 1, exchange their shares 
for stock <, Ohio Cities Gas Co. ) in the following manner: In blocks of 
two shares of common stock and one share of pref. stock for $200 in cash. 
Subscriptions will be received for any number of blocks of stock up to the 


3,000,000 


2,500,000 
,500, 
olumbus Oil & Fue 


close of business June 1 1914. Yield net return of 7.62% on the invest- 
ment. Terms: 10% cash with subscription ($20 per block); 15% upon allot- 
ment; 75% on or before July 10 1914. If the stock is over-subscribed, the 


com: mpany reserves the right to reduce the amounts subscribed for. 
is offering of stock has been underwritten by responsible underwriters 
who have paid to the company $125,000 cash as a guaranty that they will 
take any of the stock so offered - sale not taken by the shareholders. 
Signed: Beman G. Dawes: (Pres.), William E. Hutton, James E. Campbell, 
illiam A.Gill, Butler en. George T. Spahr and Louis G. Ad ison, 
directors of Col. Gas & Fuel Co. ] 
Consolidated Balance Sheet of The Ohio Cities Gas Co. and Sub 
sidiaries (Total Each Side $16,933,989). 
Assets—Property, plant, equipment, &c__.__....-.----.----- $15,419,119 


Current Assets: Inv entorics, $89,232; accounts receivable, 
paws: 402: RU A IT Seid dhe a rin ne asi rd ete ae 1,414,050 
charges to pont BER $6. 110; premium and dis- 
nt on securities (estimated), $94,710_.......-.-.---- 100.820 


Liabilities—-Issued penne Ri stock. Ohio Cities Gas Co., pref.. 
7.250.000; common, $5,500,000.........--.--..---------- "$12,750,000 


irst M. bonds C olumbus Gas Co. Ist M. 5s of 1892, = 

July 1 1932, 64. p. 334) $1,425,000; Springfield G as 

Co. (V. 84, p. 1372), 3400 ia 1,825,000 
Purchase money obligation, due Jan. 1 1915. being part pur- 

chase price for new properties in city of Columbus 

(V. 98, ORR ch io ar 0 eas ete a Ws hg tek See hk ca ws 374,043 
Accounts cavable, $177 .671; accr. taxes and bond interest, 

$72.271; consumers’ deposits, I re en 410.624 
Appreciation and depr. reserve, $333 959; surplus. $1.452,363 1,574.322 


Compare V. 97, p. 1735, 1825: V. 98, p. 389, 1319, 1395. 
Consolidated Gas Co. of New York. 
report of the Public Service Commission, First District, 
issued this week, shows earnings of the various sub-com- 


panies included in the system for the year end. Dec. 31 1913: 

Operating Net (after Other Interest, Divi- Balance, 

1, Gas Cos.— Revenues. Tares). Income &c. dends. Surplus. 

Consol. Gas Co__$14,155,429 $3,436,07186, 133. 26581, 081 ,531$5,988,990$2,498,815 
New Ams. Gas Co. 2,929,125 1,112,363 94,300 1,070,025 136, 








N.Y.Mut.Gas Co. 1,530,607 398,665 80,823 25,289 309,294 54,90. 
Stan. Gas Lt. Co. 1,739,555 567,905 30,477 89,044 407,313 102,025 
Cent. Un. Gas Co. 2,423,467 1,048,630 Gl.tee 456,308 «....... 62 
Nor. Un. Gas Co. 1,242,041 482,952 OC! Fe Fe eee 214,449 
AstoriaL.H.&P.Co 5,587,612 1,756,738 3,426 838,043 .......- 922,121 
N.Y. & QueensCo 224,851 64,384 250 8 eee 20, 
Total gas cos. _.29,832,678 8,777,708 6,416,373 3,854,063 6,705,597 4,634,421 


2. Electric Cos .— 


N. Y. Edison Co_.23,011,195 12,416,586 1,250,562 4,198,506 3,009,204 6,459,438 
Un. El. L.& P.Co. 2,914,307 1,390,209 12,483 ‘770, MEW Saaendan 632 ‘612 
N. +r & Queens El. 

. & Pow. Co. 1,075,388 387,832 574 154,900 50,000 183,506 





Total elec. cos_.27,000,890 14,194,627 1,263,619 5,123,486 3,059,204 7,275,556 
Compare V. 98, p. 613, 383, we 





Ni ew Securities by Cebeiderice—Tropoved Debentures.— 

Commission on Bay 4 by a vote of 3 to 2, authorized the New 
800,000 additional stock and the Astoria 
ate 836.000 000 in bonds and $9,500,000 addi- 
Both app iications were ey t's yi up for about two months by a 
y the a ce of Commissioner Eustis and the failure 

of Surrogate Schult of Bronx County to accept his a » intment as Com- 
missioner. [The Commission on ape RD 3 by 2. vote of 2 declined to ap- 
prove the a Rican, ustis voted with Chairman McCall and Com- 
missioner , Commissioners Maitbie and Cram voting in the nega- 
tive. it is caported that the Consolidated company will shortly make a 
ome 1 application to ema so 000 “- convertible debentures. Compare 

Vv. yboraaal +p 9, . 


Ganber Range Consolidated Co.—Earnings.—For year: 


Calendar Copper Interest aaioing. aay = F hen 

Year— Sal eiv Exnen. rine Pro ri. 
FOG bs ce caccaneus $3,700,844 $6,246 $2, 652, 579 $201.5 $8. 
19h STN eS 6,071, 13,1906 3,661,837 ise 332 2,258, 207 


er Range RR. deticit after interest in 1913, $17,4 ainst a 
lus so oP $103. 775 in 1912; total income, $836,234, pena ke oo 61 ‘982: e% 
ae sf a Co. (acquired July 1 1911), net receipts none, against $40, - 
1912; total income in 1913, $836,234, ity? $2,402,368. Deduct 
pan BA expense se of consolidated company, $93,315 (against $83,992 ), and 
one-half Champion net profits, . 383 (against $625,810), leaving $490,- 
536 balance for 1913, against $1,692,566. 
aid - 1913 (2% %) con for $1,084,498, leaving balance wey 


Dividends 
for 1913, $5 Div den Ss id in 1912 (2%) called for $788,428 
leaving a sur i ec. 31 1912 of $904,138. _T he total surplus Dec. 311913 
was $000,000, Susine $592,535 ag 1912.—V. 9 1736. 

Crescent Pipe Line 0. Disidend jReduced.— 

& aoaresrty dividend of $1 25 a share (24% has been declared on the 


$3,000,000 stock, payable June 15 to hol Pde, é Bo, May 20, com 
Fa $i 50 (8%) quarterly from Mar. 1912 to Mar. 1914 4 m.,* oificia 
statement says: ‘“‘The reduction has been made apie yy find he decrease 
ot business transacted by the company during the past pier " The 
Comat. it is stated, receives most of its oil from Southwest Pennsylvania 
pe lines. For Januar oe receipts were 152,453 barrels, against no 
paps 1913; in Feb: So bereeie. —- 132, oe. and in March 29 
against 127, 832. BE ne ay or the 3 months of 1914 were 3579586 
barrels, compared with 432, 722, in 1913. In the latter part of February 
the company closed down its deliveries entire] , and for March the monthly 
report showed no deliveries, against 138,71 barrels March 1913. As a 
pene we wore 139,831 barrels of oil on hand, against 54,488 in 1913. 


De Long Hook & Eye Co.—-Earnings.— 





Year end. far. 31— i91a-i4>, 1912-13. 1911-12. 1910-11. 1909-10. 

Net earnings.......- $133,355 $128,475 $116.366 $122,679 $145,160 

Dividends _......... ,000 80,000 80,000 80,000 70,000 
Balance, surplus... $53,355 $48,475 $42,679 $75,160 


$36. a6 
Undivided profits were $87, 251.—V. 96, p. 1301. 


Electrical Development Co., Ontario.—Offer for Pref.— vy 
The Toronto Power Co., Ltd., has offered for each share of the $3,0 
pref. stock $137 16 ina 10-year 5% bond of the Toronto Power Co., _ 
cured by a first charge on the preference shares purchased, and also guar- 
anteed as to orincion and interest b — Toronto Ry. Co. The 
price Ss made SD, as S follows: Par value, $100; 4% years’ ——_ ive divi- 
dend from —. Sg 4 hag ay 1 Bry A 6%. $27; to adjust the difference 
in interest be’ a shares and the 5% bond given in ex- 
change, $10 16: Sotal $15 "16.—V. 95, p. 363. 


Fairmont (W. Va.) Gas Co.—Firsi Pref. Dividend.— 

An initial quarterly dividend of 134% has been declared on the £950,000 
7% cumulative pref. stock, payable May 20 to holders of record M 15.— 
The uestion of a disbursement on the common stock may, it is pa Be ay 
ered next month. ae Pe board authorized — expenditure of $75,- 

000 f for enna & o> extend bowed ap ome install n eters and for other 

corporate i he compan developing a “000 D additional acres of 
= gas lands. This will make 4, boo acres of producing well arlind the cade. in 

tion out of the 14,000 acres owned. The work 
onal wells, which are expected to > rrr _ wememeey an yo supply for 


sev years, will soon begin.—V. 
General Petroleum Co., Qe Fran.— Default.—The 


interest due May 1 on the 6% 20-year bonds pemeine un id. 
There are about $12,500,000 of these bonds outstanding and $6, 
additional are pees as part collateral for $3,099,090 of of 1913. Pee 


bonds 


pen are dated N 1 1911 and due Nov. 1 1931, but callable at 110 and 
n 


See V. 96, p. °1493, 1698: V. 97, p. 1665; V. 98, p. 75, 916, 1390. 


Gimbel Bros., New York.—Increase of Stock. — 

The company has increased its pref. stock from $4,000,000 to $5,000,000 
The additional $1,000,000 was, it is said, paid in cash a hk by Julius 
Rosenwald, President of Sears, Roebuck & Co.—V. 91, p. 279. 


Gottlieb-Bauernschmidt-Straus Brew. Co.—Deposits. 

President Albert H. Wehr in an advertisement says in pT al “A 
eommittee representing $300,000 bonds accepted the evthedion of the man- 
oqnevens to carefully examine the condition and affairs of the company, 

th the view of determining whether or not the bonds represented by them 
oon join in the plan for funding the interest coupons for 6 years. [See 

. 98, p. 834, at a as i] After the examination anda discussion, the 
LAB... ER determ recommend to the bondholders 
that their idines 4 Wein’ in the said funding plan by omy 
with the Mercantile Trust & Deposit Co., depositary, recommen- 
dation has been aparoved and the deposit of the bonds represented by the 
said committee will be made just as soon as the holders thereof can be comé 
municated with. The deposit of these bonds will leave outstanding less 
than 30% of the total issue of bonds. 

The management has extended until May 20 the time for the deposit of 
the 1st M. bonds under the plan for funding the compas for 6 years. The 
—— funding bonds are read elivery, as well as the engraved 

for — ye of less than $100 in face value. The time limit under 
which action for a receiver could be taken ired on May 1. Under the 
mortgage 60 days’ is allowed after a default before the bondholders can 
act, but no step of this kind is of course anticipated.—V .98, p.842, 834,526. 


Hackensack Water Co., Weehawken, N. J.—New Stock. 
All shareholders of record May 4 have the right to subscribe at ho 
office of Treasurer in Weehawken, on or before May 15, for $1,000 
common stock, to the extent of one share for every four shares of presen present 
holdings, whether common or preferred. Every stockholder may su 
for at least one share, but no fractional certificates will be issued and no 
to subscribe will attach to one, two or three in excess of a mul aH 
of four. Subemapeons ore are payable 50% June 1 = 50% er 1 at Hudson 
Trust Co., Hobo er cash ified o, peveee 
Y. Clearing j wo and drawn to order of ‘Allen 3 E. tman, 
Treas. Tin new deal ait be te issued as of Dec. 1 1914, and interest at 
will be paid to that date on first 50% of subscription. 
he New Jersey P. U. Commission on n Ma 7a aroved the proposition 


to issue the $1,000,000 new stock and $250.5 0 4% bonds on account of 
additions, improvements, &c.—V. 91, 


Hallwood Cash Register et 
See National Cash Register Co. below 


International Agremaivarel Corporation, New York. 

The Bankers Trust Co. of N. trustee under the Ist and collateral 
trust M. dated May 1 1912, is z tenders up to May 14 at 3 P. M. for 
the sale = ponds at not to exceed 103 and interest for the Pp of the 
sinking fund sufficient to exhaust the sum of $325,000.—V. 98, p. 390. 


Belly- Springfield owe So. . N.Y. -—Plan Adopted. oo 
the meeting 0 tanding stock w: 
in Ree oft the pinn outtined Po ona at} fApril is. “9g See V.98,p. 1319, Mocs 


Knox Automobile, Sprin Mass.—Sale A pproved.— 


Charles W. Bosworth, referee in on May 1 - ved the 
sale on April 29 of the entire roperty for nlcrup the highest b ae: 
to Edward O. Sutton. An tenemer representing hen’ crotiveee tors 0 jected to th 


aitisanente of the sale on the ground that the price was B sine Bag uate and 
the stockholders’ committee announced bg eR : ap nm would prob- 
ably be made to a sadee Morton in the U. SPpiicatic for a revocation 
of the peeps ag 


of bankruptcy.—V. $6, Dp. tS. 1075. 
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Laclede Gas ht Co.—Earnings.— 

Mos. end. Gross Net (after Deprecia- Interest Pref. Balance, 
Mar. 31— ings. Tazes. lion. Paid. Divs. Surplus. 
pg. SoS $1,229, $591,249 $74,628 $271,062 $31,250 $21 .310 
| SRR 1,181,573 603,785 71,848 259,867 31,250 0,820 


Net earnings, it is stated, decreased on account of the increased cost of 
raw materials, principally gas oil, over 1913. Beginning this month new 
coal and gas plants effecting a reduction in the amount of oil used will be 
in full operation —V. 98, p. 765. 


Lone Star Gas Co., Fort Worth, Tex.—-Slock Dividend. 

The stockholders on April 14 1914 authorized an increase of the capital 
stock to the amount of $1,000,000. Secretary D. L. Cobb, in circular of 
April 22, says in substance: This stock increase will be offered to stock- 
holders of record May 1 1914, and they will be given a preference 
right for 30 days from May 1 1914 to subscribe for said $1,000.000 stock 
prorata. At the same meeting a stoch dividend to the amount of $50),600, 
the same to constitute 50% of said increase, was duly authorized, to be dis- 
tributed to stockholders of record May 1 1914. The stock dividend 
($500,000) is cne-seventh of the present ($3,500,000) capital stock ,and 
therefore each stockholder’s share of said dividend will be one-seventh of 
the amount of stock appearire in his name on the books on May 1 1914. 
The declaration of this stock dividend is, however, subject to the approval 
by the Secretary of State of Texas of a charter amendment authorizing the 
said stock increase of $1,900,900 with the $500,000 stock dividend asa 
| noah thereot; and to be legal the entire $1,000,000 increase must be subscribed 
or, but no stockholder will be required to subscribe for more than his share 
of the stock dividend. —-V. 97, p. 526. 


Magnolia Petroleum Co., Beaumont, Tex.— New Siock. 
Shareholders of record April 11 are offered, by circular of April 15, the 
option to subscribe at par within 30 days from April 15 for 12.250 shares of 
new stock in amounts equal to 25% of their eg neg holdings, payable 
10% July 1 1914 and the remainder when cailed by the board. 
tions may be filed with Courtenay Marshall. Secretary, Beaumont, Tex., 
and W. C. Proctor, Treas., Corsicana, Tex. 





Subscrip- | 


The shareholders at a meeting he!d at the general office in Galveston | 


on April 11 adopted a resolution providing in substance that: ‘‘Whereas, 
it is necessary and expedient for the company to provide for additionat cap- 


vide other facilities for handling and caring for the oil produced in the 
Healdton oil field. Oklahoma, and being offered to the company by the 
Magnolia Pipe Line Co., and generally to meet and respond to the business 
demands of the company, present and future, and to enlarge and carry 
on such business; now, therefore, be it resolved that the authorized capital 
stock be increased from $4,900,000 to $9,800,000, in shares of $100 each, 
and that 12.250 shares of said increase, equaling $1,225,000, be now offered 
to the stockholders, and that the remainder be reserved and offered here- 
after as the trustees may determine. See V. 98. p. 1320. 


Mexican Northern Power Co.-—Change in Plan.— 
™ The ploen for the creation of $3,000,000 6° prior lien bonds, which will be 
voted on May 12, has been modified to the extent that the holders of the 
existing $10,000,000 Ist M. 5% bonds will be asked not to cancel the lia- 
bility for interest for a period of 214 years, but merely to deter this interrst 
until such time as the company may be in a position to redeem the coupons. 
See V. 98, p. 1159. 


Montana Power Co.—Bonds Called.— 

All of the outstanding joint MM. bonds issued by the Billings & Eastern 
Montana Power Co., Madison River Power Co. and the Butte Electric & 
Power Co. have been called for payment at 105 and int. on June 1 at Colum- 
bia-Knickerbocker Trust Co., N. Y.—-V. 98, p. 1159, 1003. 


Mt. Whitney Power & Electric Co.—Bonds. 

Biyth, Witter & Co., Merchants’ Exchange Building, San Francisco, 
have, it is announced, assumed the underwriting of the company's 
bonds.—-V. 98, p. 842, 614. 


National Cash Register Co., Dayton, O.—Decision.— 

The U. 8. Circuit Court of Appeals on May 5 attirmed the decision of 
Judge Sater dismissing the bill of complaint in the suit against Jerome T 
Gratigny, which was filed on June 15 1907, and was the first ot a series of 
suits brought in 1997 and 1908 against users of the cash registers manu- 
factured by the Hallwood Cash Register ot Columbus, O. Practicelly 
all of the suits are, it is said, affected by the decision. It is heid that the 
indicating mechanism in the Hallwood register is not an infringement of the 
Ehrlich patent, and that the claims alleged to be infringed were without 
novelty , in view of the prior art ,and especially the Longacre patent, which 
was taken out 9 years prior to the Ehrlich patent.—V. 96, p. 557. 


National Cloak & Suit Co., New York.—Subscribed.— 
The $5,000,000 7% cum. pref. stock of this new company, 
offered at 971% by Lehman Bros., N. Y.; Kleinwort, Sons & 
Co., London, and Goldman, Sachs & Co., N. Y., has, it is 
announced, been oversubseribed. Par $100. Dividends 
Q.-M.; dividend No. 1 payable Sept. 1 1914. Common 
stock, $12,000,000; par, $100. 


Data from Letter by Prest. S. G. Rosenbaum. N.Y, May 5 1914. 

To be organized (in N. Y. or other State) to take over the mail-order 
business of the National Cloak & Suit Co., at present specializing in 
women’s apparel. Business established in 1888 in a small way: votume of 
sales in 1999, $7,990,000; in 1912, $10,500,000; for 1913 over $13,000,000. 
Has a mailing list of over 4,000,000 names and about 1,200,000 active ac- 
counts. Present proprietors developed the business and wil! acquire the 
majority common stock. Principal plant on 7th Ave. from 24th to 25th 
“streets in N. Y. City, accessible to the Penn. RR. Station and to new sub- 
wer now under construction. 

‘here will be paid in $2,500,000 additional cash, about $1,090,000 as 
additional capital and $2,500,900 to enlarge existing plant for the purpose 
of centralizing the business (now conducted in different localities) with a 
view to substantial economies and an expansion of the mail-order business, 
which, with the aid cf parcels post, is believed to be capable of indefinite 
development. The net tangible assets, including the additional working 
capital over and above all obligations, will be not less than $5,000,000. 

After meking various adjustments and giving effect to the new working 
capital, the net profits for the past two vears (applicable to dividends) were 
in 1912 and again in 1913 $1,309,900 (subject to audit). 

Stock Rights, &c.—Certificate of incorporation will provide in substance: 
(a) Consent of 75% of each class of outstanding stock given separately 
must be obtained before making any mortgage or increasing pref. stock 
or issuing prior stock. (b) or any part of the pref. may be re- 
deemed at any time on 90 days’ notice at 125 and divs. (c)On orbefore 
Oct. 15 in each year beginning in 1916 the company shall, out of surplus 
profits, retire at least 3° of the largest amount of pref. stock at any time 
outstanding. (ad) No dividend on the common stock until all arrears of 
this 3% sinking fund have been made good, nor until a surplus of $500,000 
has been created and maintained, and no such dividend in excess of 4% 
per annum for any year unless the company has a surplus of $1,000,000. 
(e) The pref. stock to have ro share in election of directors or amendment 
of by-laws unless four Guarterly dividends thereon shall be in default; in 
which case such voting power shall vest exclusively in the pref. stock until 
all defaults have been made good. 


National Sugar Mfg. Co.—Bonds Called.— 
Twenty-two Ist M. bonds, tor payment at 105 and int. on June 1 at 
Buffalo Trust Co., Buffalo.— V. 97, p. 668. 


Nevada Consolidated Copper Co.—For M 
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914. 1913. 
Gross pro.,Ibs.15,597,592 14,523,565) Deprec., &c..-- 
Net from mines, 
$801.441 


arch quarter: 

4. 1913. 

; SeM0e .. 4.22. 

| Deprec. of Steptoe 143,559 $131,729 

| SETS $778,928 Ore extinguish't..... 75,230 119,520 

Divs. paid__.. $749,796 $749.796 Balance, deficit__$177,044 $222,118 
The earnings for the quarter are computed on the basis of 14.431 cents 

per ib. for copper.— V. 98, p. 1248. 


New England Telephone & Telegraph Co.—FEarnings. 


Cal. Gross Total Ezxp., Net Interest Diridends Balance, 
Year. Earnings. Tares, &c. Farnings. Paid. (7%). Surplus. 
1913. _$17,672,945 $13,887,783 $3,785,162 $616,674 $3,015,978 $152,510 


1912.. 16,324,305 12.855.609 3.468.696 345.581 2.810.859 312,256 
Henry W. Keyes of North Haverhill, N. H., has been elected a director 
to succeed, William H. Elliott of Keene. The stockholders voted to change 


' a director to succeed the late George F. Baer. 











; due Oct. 1. 
ital and credit to construct a refinery near Fort Worth, Tex., and to pro- , 


the date of the annual meeting to the Wednesday follow the third Tues- 
day in February._V. 96. p. 1699. * =e 


New York Edison Co.— Additional Stock—Earnings.— 
The New Yock Gourt of Appeals on March heli tha 
ew York Court of Ap on id that the company must 
make such changes in its plant as will abate the nuisance resuiting from the 
vibration and noise from its power house on East 83rd St. to an adjoining 
apartment house. The Court says that the fact that the defendant con- 
ducts its business under the authority of the State and city ‘‘confers no 
rivilege to so carry it on as to invade the rights of others. e defendant 
still subject to the maxim, as old as the law itself, that it may not useits 
property to the injury of any legal right of another.”"—V. 98, p. 761. 


New York Telephone Co.—New Directors.— 

Otis H. Cutler, Pres. of the Amer. Brake Shoe & Foundry Co., and Ed- 
win P. Maynard, Pres. of the Brooklyn Trust Co., have been elected di- 
pa a 4° aan H. Woolverton and Theodore F. Miller, deceased. 
ne » dD. , . 


Niagara Lockport & Ontario Power Co.—Booklet, &c. 


The co. has issued a booklet handsomely illustrated regarding property. 

Quarterly dividends of 144% have been paid on the first preferred stock 
($2,700,000) since Sept. 1 1912, calling for $162,000 per annum.—V. 98, 
p. “ 


Ohio Cities Gas Co.—Capitalizatron and Properties.—- 
See Columbus Gas & Fuel Co. above.—V. 98, p. 1396. 


Ghio Fuel Supply Co.—(Contract-—Sale.—- 


See Columbus Gas & Fuel Co. above. —-V. 98, p. 241, 76. 


Old Colony Gas Co., Braintree, Mass.—Pref. Stock.— 
The stockholders recently voted to issue 1,000 shares of new pref. and 
1,000 shares of new common stock to be offered to stockholders at 100, 
a Ist M. 5s (V. 97, p. 1026), $338,000; 
- 98, p. 159). $354,500; common stock (‘fully paid 
$354,500; total, $1,047,000. Rights expire May 18 and subscrip- 
tion is payable June 26, the first dividend on the new pref. stock being 
It requires 5.09 rights to subscribe for one share of new stock. 
Subject to sale or change in aden E. M. Farnsworth & Co., Boston, offer 
a limited amount of the preferred rights at $1 25, which is equivalent to 
stock at 106.36, yielding over 4.70%, free of tax. 

Pref. dividends are payable Q.-J. and the pref. shares divide equally with 
common after latter receive 5% . also have equal voting power with common. 
prtnens en d owns a modern high-pressure plant on Fore River, East Braintree. 
supplying — through 100 miles of mains to Braintree, bie ey meg Hing- 
ham, Rockland, Abington and Whitman. Population served about 50,000. 


Earnings—Years ending March 31— 1913. 1914. 1915 (est.). 
Gross earnings and misc. income-_-.-__-_- $50,827 $77,384 $103,900 
TOUR Se MRI. Go ik dee cece cn 20,050 29,016 39,900 
TN a oe ia a ls 6,53 14,369 14,900 
Preferred dividend requires... _.____-_ 2,300 8,581 16,475 


Franchise without time limit. —V. 98, p. 159. 


Pennsylvania Steel Co.— Mr. Donner a Director.— 
William H. Donner, President of the Cambria Steel Co., has been elected 
At the annual meeting next 
week it is proposed to change the by-laws so as to provide for the new office 
of Chairman of the board, and it is expected that Mr. Donner will be elected 
to the office —V. 98. p. 1396, 1248. 


Pennsylvania Water & Power Co.—Lisied in Phila.— 

The Phila. Stock Exehange has listed the $8,495,000 capital stock and 
$9,130,000 5s. As part security for the bonds there are dsposited all the 
outstanding bonds of the Susquehanna Transmission Co. of Md. and Pa., 
aggregating $1,317,000 and $183,000, respectivsly. —V. 98, p. 520, 527, 


People’s Water Co., Oakland, Cal.—Notes.— 

The company has applied to the Cal. RR. Commission for authority to 
issue from time to time $3,329,884 notes secured by pledge of general mtge. 
6s to refund obligations and for the reimbursement of moneys expended 
from income. The Commission states that the company reported its total 
debt as of Dec. 31 1913 at $15,689,977, including notes payable, $2,716,147, 
secured by $6,480,000 bonds. Compare V. 98, p. 917, 1320. 

_ Phelps, Dodge & Co.—Copper Production.—The produc- 
tion of copper by the Copper Queen, Detroit and Moctezuma 
mines, owned by Phelps, Dodge & Co., for the four months 
ending Apr. 30 1914, was 46,968,251 lbs., as compared with 
45,236,457 Ibs. in 1913, as follows: 

191 





Pounds— 1914. 913. Pounds— 1914. 1913. 
January -.. --12,715,084 11,510,711! March--_--_-- 11,979,348 11,517,338 
February . ---10,905,527 10,519,051 | April____. ~~ 11,368,292 11,689,357 

Total (pounds) for four months____.........--- 46,968,251 45,236,457 


Custom ores business added a further amount for the four months of 
2,389,743 Ibs. in 1914, against 3,313,233 Ibs. in 1913.—V. 98, p. 1075, 1067. 


Randolph-Macon Coal Co.—/Full Opinion.— 

The opinion of Judge Mayer of the U. S. District Court in this city, 
which was rendered on April 16 in the suit against promoters and directors 
of the company, was given at length in the ‘‘New York Law Journal”’ of 
April 28. Compare V. 98, p. 1248. 


Richelieu & Ontario Nav. Co., Ltd.—Frchange of Stock. 
Secretary F. Percy Smith in circular of May 1 says in substance: As re- 
rted last February, the consideration agreed upon for our assets, &c., has 

aoe received by your company and will on June 1 be exchanged for its 
stock, being in the proportion of 6 pref. shares and 2 ordinary shares in the 
capital stock of Canada Steamship Lines, I td., tor each 5 shares ot our cap- 
ital stock. Shareholders are requested to send their stock certificates 
{adjusted to avoid fractional shares upon exchange] to Prudentiol Trust 
Co., Ltd., 9 St. John St., Montreal, between May 20 and June 1, using 
the form furnished. The directors of Richelieu & Ont. N. Co., Ltd. have 
declared the regular quarterly dividend of 2%, payable June 1 to share- 
holders of record May 20, and the shareholders, in order to obtain the same 
should not send in their stock certificates for exchange before May 20. 
Application has been made to the Montreal and Toronto Stock Exchanges 
to list sheres of Canada Steamship Lines, Ltd., and for the withdrawal of 
the listing of Richelieu & Ontario Nav. Co., Ltd. See also Canada SS. 
Lines above.—V. 97, p. 1290. 


Data from Prospectus of Feb. 1914 Offering £1,3090,000 Co solidated 
First Mortgage Debenture Stock. 

Organization.—F¥ormed to acquire and operate as a single undertaking 
(1) the property of Richelieu & Ontario Navigation Co., Ltd., which holds 
the whole of the shares of the Inland Lines, Ltd.: Northern Navigation 
Co., Ltd.; Niagara Navigation Co., Ltd.; St. Lawrence River Steamboat 
Co., Ltd.; Richelieu & Ontario Navigation Co. of U. 8. A.; Thousand Isl- 
ands Steamboat Co., Ltd., and steamshins Jaques and Bickerdike of former 
Merchants’ Montreal Line. (2) Ontario & Quebec Navigation Co., Ltd. 
(3) S88. Haddington. (4) Not less than 80% of the shares of the Canada 
nterlake Line, Ltd., and the Quebec Steamship Co., Ltd. The above 
companies together operate more than 100 steamers and control the bulk 
of the passenger and freight transportation between Canadian ports on the 
Great Takes and Montreal and Quebec on the St. Lawrence River, whilst 
the Quebec SS. Co., Ltd., runs lines from Quebec to ports on the lower St. 
Lawrence and to N. Y.,and from New York to Bermudas and West Indies. 
Appraised present physica! vatue of the foregoing concerns: Real estate, 
buildings and dock proverties, $5,450,268; steamships and other vessels, 
$16,866,834: SS. Noronic, now under construction for Northern Navigation 
Co., $550,000: total, $22,867,102, or, viewed as a mortgage security, say, 
$19,800,406; add merchandise, investments, stores and supplies, notes re- 
ceivable, cash and other liquid assets of the various companies as of Dec. 31 
1912, $1,435,254; total, $21,235,660. or over 24 times the total amount of 
debenture stock at present to be issued, after including an amount of 
$1,858,545 reserved to retire underlying bonds remaining outstanding 
on a portion of the properties acquired, and to provide for payment of the 


completion of the SS. Noronic. 

The proceeds of the issue of debenture stock (£1,300,000) will provide 
working capital of over $800,000, in addition to which there remains 
unissued a balance of over $800,000 debenture stock (of the total auth. 
issue of $9,000,000) available for additional working capital and for generat 
purposes. 
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Earnings for cal. years as determined by the chartered accountants: 
1910, $861,545; 1911, $1,128,920; 1912, $1,494,554. It was not then pos- 
sible to obtain full reports for the year 1913, but Marwick, Mitchell, Peat 
& Co. Feb. 2 1914 state that the net earnings Dec. 15 1913, arrived at on 
the above basis, would exceed $1,690,000, these figures including the earn- 
ings of the Quebec SS. Co., Ltd., to Dec. 311913. See also V. 98, p. 526, 


Rogers-Brown Iron Co.—Bonds Called.— 
Thirty 1st & ref. 5% serial gold bonds for payment at 102% and int. 
on July 1 at Bankers Trust Co., N. Y.—V. 98, p. 1396. 


San Joaquin & Kings Riv. Canal & Irrig. Co.— Decision. 

The Cal. Supreme Court on April 27 sustained the right of California 
irrigation Sa to charge rates on a valuation of property which includes 
the value of the water rights. A number of irrigation companies in Cali- 
fornia maintained their right to assess charges on this theory, the users of 
the water resisting the charge. The matter has occupied the attention of 
the Cal. State courts for several years and hes also been before the Federe! 
courts, the latter holding opposite views to the State courts, which upheld 
bend contention of the companies, while the Federal courts decided against 
them. 


Sears, Roebuck & Co.—Sales.— 


1914.— Avr.—1913. Increase. 1914.— 4mos.—1913. Increase. 
$8,612,070 $8,210,589 $401,481 $34,256,692 $31,898,975 $2,357,627 
—V. 98, p. 1076, 767. 


Sharon (Pa.) Water Works Co.—New Bonds.— 

$40,090 Ist M. 40-year 5s dated June 1 1914, callable on and after June 1 
1924 at 105; sinking fund, $4,009 yearly. Par $1,090. Int. J. & D. at 
Colonial Trust Co., Pittsburgh, trustee. Capital stock authorized, 
$200,000. Pres. Jos. H. Moore. See V. 98, p. 1320. 


Springfield (O.) Gas Co.—Change in Control.— 


See Columbus Gas & Fuel Co. above.—V. 84, p. 1372. 


Stern Brothers (Department Store), New York.— 

Arthur D. Brandeis, President of Brandeis & Co. of Omaha, Neb., has 
acquired a large interest in the common stock and has been elected Vice- 
President. Mr. Brandeis has taken up his duties as one of the managing 
directors of the company.—V. 98, p. 


Taylor-Wharton Iron & Steel Co.—Stock—Status.—As 
stated last week, $500,000 new common stock and $300,000 
new pref. stock have been over-subscribed, making the total 
amounts out $1,350,000 and $1,900,000, respectively. 


Extracts from Letter of Pres. Knox Taylor, High Bridge, N. J., Apr.13. 

This is part of an issue of securities which have been already underwritten 
to finance the erection of a thoroughly modern plant at Easton, Pa. (about 
20 miles from High Bridge, N. J., where the main steel plant is located), 
and for extensions and improvements at High Bridge. These expenditures 
will total between $1,800,000 and $2,000.000, which will be met out of 
earnings, through the present financing and by the sale of property which the 
new plant will replace. 

Our principal! business is the manufacture of alloy steei and iron castings 
and forgings of an especially high-grade nature, notably manganese steel 
for use in railway track w rk and in safes and vaults, and <ertain parts of 
heavy-duty machinery subjected to hard abrasive service. 

Properties.—These now consist of the full ownership of the following: 
Main works, High Bridge, N. J.; aig A Taylor Iron & Steel Co.; 
Hunterdon Electric & Power Co., High Bridge, N. J.; Manganese Steel 
Safe Co., Plainfieid, N.J.; Philadelphia Roll & Machine Co., Philadelphia; 
Wm. Wharton Jr. & Co., Inc.. Philadelphia and Jenkintown, Pa.: Tioga 
Steel & Iron Co., Philadelphia. Outstanding bonds: Taylor-Wharton 
Iron & Steel Co. Ist M., $1.250,000; Phila. Roll & Mach. Co. [ist 5s of 
1912, due Sept. 1 1932, but callable at 105, $240,000. 

Earnings .—For cat. year 1913, after deducting ail expenses. incl. admin- 
istrative and overhead charges, but before ch: maintenance and de- 
preciation. were $688.396. Deduct maintenance and repairs. $159,869, 
and depreciation, $96.333; balance, $432,194. From this amount $73.165 
was also deducted for special disbursements and marking down inventory 
below cost price to offset fall in market price of raw material. 

Dividend Record.—Since incorporation of Taylor Iron & Steel Co. in 
1891, the 7% pref. dividends have been paid. During the last ten years 
varying dividends on the common stock, as high as 10%, have been paid 
and a 50% stock distribution was made to the common stockholders. Th 
ast two semi-annual dividends were 4° , making 8% for the 12 months. 

The balance sheet shows that. exclusive of the various large reserve and 
special depreciation accounts, the book value of the common stock on Dec. 
31 1913 was over $200 per share in tangible assets, that is, with no value 
for processes, patents or good-will. See further data, V. 95, p. 893, 894; 
V. 98, p. 835, 1396. 


Temple Iron Co.—Sale of Properties.— 

The directors on May 1 announced that 8. Brinckerhoff Thorne of Thorne 
Neale & Co., and formerly General Manager of the Temple Iron Co., the 
highest of 6 bidders, had purchased the stock in 8 coal companies owned 
by the company. ‘The proceeds of the sale will be distributed among the 
stockholders, the anthracite carriers. E.T.Stotesbury of Drexel & Co. and 
J.P. Morgan & Co., has been elected President pro tem to succeed the late 
George F. Baer, and Robert W. de Forest takes Mr. Baer's place as a di- 
rector. 

Brown Bros. & Co., are, it is understood, acting as bankers in the matter. 
What form of financing will be adopted has not yet been decided. The 
company in its advertisement said that it would eccept 40% of the purchase 
price in 5% bonds at par, and the question of making such an issue is, it is 
stated, one of the points under consideration.— V. 98, p. 1396, 1076. 


(John R.) Thompson Co., Chicago.-—Incerporated.— 

This company was incorporated in W. Va. on April 13 with $5,000,000 
cap. stock, auth. and issued, per $100 ($2,000,000 being 7% cum. non- 
voting pref.), and took over from John R. Thompson his commissary 
building at 350 No. Clark St., Chicago, and his 67 restaurants, viz., 39 
in Chicago, 6in N. Y., 4in St. Louis, 2 each in Peoria, Indianapolis, Pitts- 
burgh and Springfield, and one each in Phiila., Cincinnati, Cleveland, Kan- 
sas City, Minneapolis, Aurora, Quincy, Decatur, Memphis and Atlanta. 
Some 30 new restaurants are proposed in Montreal, Toronto, Ottawa, 
Winnipeg, &c. Mr. eee owns over 50% of the prea. and 80°; of the 
common. The pref. is callable in and atter 1917 at 125%; sinking fund 
$50,000 yearly. Pres., John R. Thompson! Sec., Henry M. Henriksen 
Treas., Chas. A. McCulloch. Office, 350 North Clark St., Chicago. 


Toronto Power Co.—Offer of Exchange.— 
See Electrical Development Co. above and offering in V. 98 p. 1005. 


Union Oil Co., Los Angeles —Stock.— 

The shareholders have duly approved the sale of $15,000,000 treasury 
stock at 85 to the British syndicate. W.L. Stewart was made President, 
succeeding his father, Lyman Stewart, who became Chairman of board. 

William R. Staats resigned as 2d Vice-Pres., but remains a director. 
Alexander Sclater was elected Ist Vice-Pres. and succeeded Robert Watch- 
orn as director, while E. W. Clark, manager of transportation for the 
company, was elected a director to succeed Frank Garbutt, and was also 
= 2d Vice-Pres. See General Petroleum Co. above.—V. 98, p. 1396, 


‘United Cigar Stores Co. of America.—Right to Subscribe 
for $316,890 Stock of United Profit-Sharing Corporation.— 
The option accorded to all shareholders of record April 20 
of the United Cigar Stores Co. of America (total outstand- 
ing stock $31,689,000, par $100) to subscribe, share for share, 
for $316,890 stock (par $1) of the United Profit-Sharing 
Corporation will expire at 3 p.m. May11. John F. Whelan, 
Pres. of the last-named company, in circular dated at New 
York, April 7, said in substance: 

United Cigar Stores Co. has deemed it advisable to separate the 
sharing department of its business, partly by issuing and redeem 
some places its own coupons and certificates, but in ter part by de- 
livering to its customers coupons and certificates issued by a new corpora- 
tion, which has just been organized in Delaware. This néw Corporation, 


the United Profit-Sharing Corporation , will redeem the coupons and certifi- 
cates which, are,sojissued, and will also offer to redeem coupons and 


e 


rofit- 
g in 





; probable in 


certificates issued by United Cigar Stores Co., 


sub; 
to such limitations as may ject 


in all cases 
be im by law. United Profi 
in i basen of Pon wo and oka 


Corporation e toe eeming 
of coupons, tes and other advertising devices and to place them in 
the hands of manufacturers and . 


merchants generally, who will issue and 
deliver them to their customers, and thereby secure to such manufacturers 
erchants the benefit of an established advertising system which has 
been one of the a connen to the success of United Cigar Stores Co. 
It will aim to Pace in the hands of the purchasing public well-established 
merchandise of high grade and quality in redemption of such coupons and 
certificates. All of those who will o te and conduct the 
ience in the profit-sharing department of United Co 
Uni t- Corporation has an authorized capital stock 
$350,000. divided into shares of the par value of $1 each, all of one class. 
t has been deemed advisable that it should have a cash capital slightly in 
excess of $300,000. The stock will be issued for cash only at not less than 
ar. Responsible parties have already underwritten 316,890 shares of 
Phis stock at par, without commission Se subject to the = 
of each stockholder of record of the Uni Cigar Stores Co. of Am 
to subscribe at par for a number of the shares equal to the total number o 
shares, both common and pref., standing in his name upon the books of 
the United Cigar Stores Co. of America on April 20 1914, at 3 PB. m. 
{The new co. is expected to begin business by June 1, and if it develops 
as rapidly as expected, a considerable increase in capitalization is thought 
the not distant future. C. E. Barker will be V.-Pres.] 
—V. 98, p. 1315, 16 


5. 
United Profit-Sharing Corporation, New York.— 
See United Cigar Stores Co. of America above. 


United States Metal Products Co.—Suit.— 

A suit was begun by the company on March 25 in the U. 8S. District 
Court in this city against John W. Ravp, former President and other former 
officers and directors for an accounting and the returns of iltegal profits 
alleged to have been made by them and for losses sustained by the com- 
pany through the overvaluation of the assets of the John W. Rapp Co. 
and J. F. Blanchard Co., which were taken over by the company at its 
organization, the declaration of dividends during the time the property 
was operated ata loss, &e. An action was also brought at the same time 
in the Superior Court, Suffolk County, Mass., egainst Philip M. Tucker 
and others to prevent the sale or disposition of certain securities and assets 
held by him which might be required to pay damages against him if found 
to be due.—-V. 97, p. 1668. 


United States Telephone Co.—£arnings.— 


Calendar Gross Net (after Bond,&c., Preferred Balance, 
Year— Income. Taxes). Interest. Dividend. Sur. or Def. 

1938... ectese ce $161,769 $101,127 $119,138 (3°%)$32,850 det%59,861 

1983) 6 Sa 503,575 189,745 118,039 (6% )65,700 sur6,016 


Operating expenses include $96,373 in restoring physical property de- 
stroved by exceptiona! storms and floods. <A considerable amount of op- 
erating revenue was lost by interruptions caused by the destruction of lines 
by storms and floods.—V. 97, p. 1290 

Utah Copper Co.—Earns.—For 3 mos. end. Mar. 31: 

1914 1913 1914. 1913. 





914. p13, 1 

Gross prod.lbs32,846,155 23,884,467 Total net prof.$1,965,074 $1,535,362 
Net profits___$1,553,899 $1,119,346) Divs. paid___ 1,189,440 1,186,627 
Rents, &c___- 35,988 49,829) ao ee a 
Nev.Cons.divs 375,187 375.187! Netsurplus. $775.634 $348,735 


The above earnings are computed upon the basis of 14.403c. for copper in 
1914 end 15.069c¢. in 1913.—V. 98S, p. 1321. 

Vulcan Detinning Co.—New Officer.— 

The board having been increased from 7 to 8, Fritz Brose, representing 
the John Muir & Co. interests, has been elected a director. Oswald Lama- 
son has been made Secretary to succeed Frank E. Spier.— V . 98, p. 1396,697, 


Westchester Lighting Co.—Farnings.— 
Net Other 


Calendar Gross Total Balance, 
"ear Earnings. Earnings. Income. Charges. Deficit. 

1913__~_..$2,974.405 $823,166 $51,314 $1,063,218 $188,738 

i RRS 2 : 891,159 48,002 977,589 38 427 


AS é 
Of the gross earnings in 1913, $1,145,737 were derived from _ electric 
operations and $1,828,668 from gas operations, against $1,073,208 and 
$1,782,041, respectively, in 1912.—V. 98, p. 309. 
(F. W.) Woolworth Co.—Preferred Stock Canceled.— 
The directors have canceled $1,000,000 pref. stock, which was purchased 


in the open market, reducing the outstanding amount from $15,000,000 
to $14,000,000. 


Sales for Four Months ending April 30. 
1914 April. 1913. Increase. | 1914. 4 Mos. 1913. Increase. 
$6,012,957 $4,998.887 $1,014,070|$19,611,562 $17,931,537 $1.680,025 
—V. 98, p. 843, 457. 





—Judging from all accounts, the new offices now occupied 
by the investment banking firm of H. P. Taylor & Co., 
Pittsburgh, on the ground floor of the Benedum-Trees Bldg. 
(formerly the Machesney Bldg.), at 223 Fourth Ave., are 
among the finest in the city. The new quarters have been 
finished in exquisite taste and will meet every requirement 
of the rapidly growing business of this enterprising bond 
house. The firm started in modest quarters in the Columbia 
Bank Bldg. eleven years ago, and every year has been com- 
pelled to enlarge its quarters, until they practically occupied 
the entire fourth floor. Besides dealing in high-grade bonds 
of every class, the firm finances various industrial and other 
enterprises and has recently added a new department under 
the management of Charles O. Collect, E.E., formerly of the 
Westinghouse company, for the construction of electric rail- 
roads and other public utilities. The firm has branch 
offices in New York and Buffalo. 

—Robert Goodbody & Co., members New York Stock 
Exchange, at 80 Broadway, announce that after May 15 
they will change the firm name to Goodbody & Co.; on June 1 
Frederick K. Trask and T. Towar Bates will enter the firm 





' as general partners, the firm of Graham, Vaughan & Co., in 





| & Co. 


which they: are now general partners, terminating May 31, 
and its business being consolidated with Robert Goodbody 
After June 1 1914 the members of the firm will be 
Mareus Goodbody, member New York Stock Exchange; 
Frederick K. Trask, T. Towar Bates, John L. Goodbody 
and M. J. Goodbody, special. 

On June 1 Marion Eppley, general partner in the firm of 
Robert Gocdbody & Co., will withdraw to enter into scien- 
tifie work at Princeton University. 

—Frederick E. Warner and John F. Fitzharris of Phila- 
delphia announce the formation of a co-partnership under 
the firm name of Warner & Fitzharris, to succeed the old- 
established investment house of Heyl & Co. The new firm 
with offices at 421 Chestnut St., Philadelphia, and in the 
Union Bank Bldg., Pittsburgh, will specialize in high-grade 
securities. Mr. Warner is well-known in Philadelphia and 


throughout Pennsylvania, having been in the bond business 
for the past 15 years, while Mr. Fitzharris was connected 
with the old firm of Heyl & Co. for a period of 18 years. 
—Seasongood & Haas have moved from 100 Broadway, 
this city, to larger offices on the fourth floor of 7 Wall St. 
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'_—Charles F'. Mathewson of the law firm of Krauthoff, 
Harmon & Mathewson, will address the “Finance Forum— 
Public Utility Section,” at the West Side Y. M. C. A., 
318 W. 57th St., this city, on Monday evening. the 11th inst. 
His subject will be “Some Legal Aspects of Regulation of 
Public Service Corporations.” Allen G. Hoyt of N. W. Hal- 
sey & Co. will be the presiding officer. Mr. Mathewson’s 
reputation as a speaker is well known. At the Economic 
ub dinner at the Astor Hotel last month his discourse on 
“The Pending Trust Bill” reeeived marked approbation. 


-—The members of the Public Utility Section of the Finance 
Forum, 318 W. 57th St., this city, listened to an address on 
“The Future Regulation of Public Utilities,” delivered by 
William D. Kerr, director of the Bureau of Public Service 
Economics. Calvert Townley of the Westinghouse Electric 
& Mfg. Co., presided. Copies of the lectures, “Magnitude 
of the Electric-Light, Power and Transportation Business, 
by T. Commerford Martin of the Edison Co., has been re- 

rinted and can be obtained from Meikleham & Dinsmore, 

Broad St., this city. 
—The old-established firm of J. J. B. Hilliard & Son, 
ers and brokers, of Louisville, Ky., have removed from 
138 5th St. to larger and more commodious offices at No. 130 
5th St.in that city. The new quarters are handsomely fitted 
up, the counters, rails, furniture, &c., being built entirely 
of quartered golden oak. This firm is one of the oldest in 
the South, Mr. Hilliard having been in the investment and 
ing business since 1870, and with the exception of one 
year has been on the same street for nearly 44 years. 


—N. W. Halsey & Co. are offering on another page $1,- 
155,000 City of Oakland, Cal., municipal improvement 
414% bonds, to yield 4.40%. The bonds are exempt from 
income tax and are legal investment for savings banks and 
trust funds in New York, Massachusetts and Connecticut, 
and acceptable as security for postal savings deposits. In 
1910 Oakland had a population of 154,000, having increased 
from 1900 to 1910 at the rate of six times that of the entire 
United States, or 124.3% for the 10 years. 


—At a price to yield 4.40%, Lee, Higginson & Co. of 
New York, Boston and Chicago, jointly with Higginson & 
Co. of London, are offering to investors $944,000 Buffalo 
Rochester & Pittsburgh Ry. Co. Equipment Series H 5% 
bonds. Due in equal annual maturities, Jan. 1 1915 to 
1930. Tax paid in Pennsylvania. Authorized and out- 
standing, $2,000,000. Interest payable Jan. 1 and July 1 
in New York. Circular on application. See to-day’s adv. 


—A convenient vest-pocket booklet has been issued by 
Brown Bros. & Co., 59 Wall St., which will be of special 
use for those who contemplate foreign travel, as well as of 
interest to others. Besides embracing a calendar, it pre- 
sents information as to the New York Stock Transfer Tax, 
the Federal Income Tax Law, value of foreign coins, postal 
rates and mail regulations and other matters of value not 
readily available in compact form. 

—James N. Wright & Co. of Denver, who are well and 
favorably known throughout the Middle West, have de- 
cided to open an Eastern office and have recently taken 
handsome quarters in the new Philadelphia Stock Exchange 
Bldg. under the managership of Amos C. Sudler, member of 
the firm. Mr. Sudler is well known in Philadelphia, hav- 
ing been Vice-President of Wm. E. Sweet & Co. and Man- 
ager of their office in that city. 

—The general favorable attitude of State public service 
commissions towards properly operated and managed public 
utility companies and their securities is indicated in the May 
goes circular just issued by Meikleham & Dinsmore, 

Broad St., this city. The circular contains a repre- 
sentative list of municipal, railroad, equipment and public 
utility bonds. 

—J.S. Nall of St. Louis has been appointed manager of 
the sales department of Bowman, Cost & Co., investment 
bankers, Third National Bank Building, St. Louis, Mo. 
John D. Gibson Jr. has become Missouri representative of 
the firm and L. R. Osterhaus will represent the firm in 
Illinois. 

—The directors of J. G. White & Co., Inc., at a regular 
meeting held this afternoon, elected Mr. Douglas I. McKay, 
the former Police Commissioner, to the position of Assistant 
to the President. Mr. McKay is a graduate of West 
— and has consequently had a general engineering edu- 
cation. 

_—A. B. Leach & Co. and the bond department of the Con- 
tinental & Commercial Trust & Savings Bank are offering 
and advertising in to-day’s “Chronicle” a new issue of $6,- 
000,000 West Penn Traction Co. 3-year 6% notes at 99 and 
iat. Full particulars appear in the advertisement. 

—Owing to the growth in his business, Osear R. Dare of 
Philadelphia, dealer in investment securities, has been obliged 
to remove to larger quarters and is now occupying offices 
in the new Philadelphia Stock Exchange Bldg. 

—The Johnston & Collins Co., insurance, 55 Liberty St., 
New York, announce that Mr. Joseph Johnson, formerly 
Fire Commissioner of the City of New York, has been made a 
director of the company. 
—An elaborate and comprehensive booklet regarding the 
at geo of the Inter-State Electric Corporation is being 

ued by Messrs. A. E. Fitkin & Co., 115 Broadway, 
NewYork City. | i. Ea I setae 





The Commercial Limes. 


COMMERCIAL EPITOME. 
Friday Night, May 8 1914. 

Some slight improvement in trade has taken place and 
sentiment is rather more cheerful. This is traceable in part 
to the are of a record-breaking wheat crop. The 
action of the Inter-State Commerce Committee in regard to 
the Southeastern railroad rates and the promise of a large 
traffic at the West are likewise encouraging features. Wheat 
exports have also increased. But it would be useless to 
disguise the fact that there are drawbacks in the situation. 
The iron and steel trade is far from satisfactory. The Mexi- 
can question is not yet settled and may be a thorn in the side 
of the country for some time to come. Collections are slow. 
The number of idle cars in the second half of April increased 
16,000 and now reaches the largest total for five years. 
General enterprise is held in restraint and a hesitating, 
halting tendency is everywhere apparent. 





STOCKS OF MERCHANDISE IN NEW YORK. 
May 11914. April 1 1914. May 1 1913. 
CA oS Ok edges bags1,302,169 1,359,028 :791,009 
ama mats 28,702 7,24 . 
Re, WE an concksavagoaee —_ 207 ,252 180,070 223,426 
oe nt eas swan wale hogsh: 41,197 14,57 36,870 
SRR REE ATH epipisipR eR tees N 11,175 3.70 : 
NN eg cure Ga bales 115,261 122,101 120,744 
EE, PMID. Savin ncanceenss bales 3,847 72, 14,292 
REE OTE ae bales 354 1,25: 3,039 
FREE ccc unccsheedcingscceeee. Shane 52,100 53,600 
LARD has been in moderate demand and steady; prime 
Western 10.40c.; refined to the Continent 10.60c.; South 


America 11.30¢.; Brazil in kegs 12.30c. Lard futures have 
been rather stronger, owing partly to small receipts of hogs 
and a better demand. Buying of September lard has been 
at times, especially noticeable. Packers have been moder- 
ate buyers of July. Another bracing factor has been a 
better Southern demand for meats. Hog packing in the 
West for the week was 422,000, against 508,000 hogs in the 


same time last year. 'To-day prices were lower. 
DAILY CLOSING PRICES OF LARD FUTURES IN 


CHICAGO. 
Mon. Tues. Fri. 


Thurs. 


May delivery... _._...- .90 9.924 9.95 10.02% 9.97% 9.92 

July delivery.....__-_- 05 10.07% 10.10 10.1744 10.10 10.05 

September delivery.--_10.20 10.25 10.2734 10.35 10.2744 10.20 
PORK quiet and steady; mess $22.75 @$23, clear $19.75@ 


$21.50, family $25@$27. Beef firm; mess $18@$19, 
packet $19@$20, family $20@$22, extra India mess $28@ 
$30. Cut meats quiet and steady, pickled hams, 10 to 20- 
Ibs., 13@13 %e.; pickled bellies ,6 to 12-lbs., 144%@15 ke. 


Butter, creamery extras, 2614@2634c. Cheese, State, 
whole milk, fresh, colored specials, 14@14%c. Eggs, 


fresh gathered extras, 22@22 4c. ‘ z 

COFFEE has been quiet; No. 7 Rio 8%c., fair to good 
Cucuta 124%4@13c. Coffee futures have zigzagged within 
moderate limits, showing, in other words, little net change. 
The trading has been light. Crop advices from Sao Paulo 
have been generally favorable. To-day prices were irregu- 
lar, though in the main rather easier, with trading, however, 
almost at a standstill, the transactions for the day reaching 
only 2,500 bags. Closing prices were as follows: 


MO scsacun 8.49@ 8.50| September -_8.84@8.85| January -...9.12@9.14 
SE bono cou 8.56 @ 8.58 | October ese 8.92@8.94) February ...9.17@9.19 
| 8.66@ 8.68| November __9.00@ 9.02 March kivsas 9.24@ 9.26 
August ____- 8.75@ 8.77| December -_..9.07@ 9.09) April ___---- 9.29@9.31 


PETROLEUM generally steady; barrels 8.75@9.75c., 
bulk 5.25@6.25e., cases 11.25@12.25ce. Crude rather 
steady; Pennsylvania dark $2, second sand $2, Tiona $2, 
Mercer black $1 50, Cabell $1 57, New Castle $1 50, Corn- 
ing $1 15, Wooster $1 51, North Lima $1 24, South Lima 
$1 19, Indiana $1 19, Princeton $1 20, Somerset, 32 degrees 
and above, $1 10; Ragland 65c.; Illinois, above 30 degrees, 
$1 20; Kansas and Oklahoma 75c. Spirits of turpentine 47c. 
Common to good strained rosin $4. 

OILS.—Linseed steady; city raw 54@55c., boiled 55@ 
56c., Caleutta 70c. Cocoanut in fair demand and steady; 
Cochin 1034 @11c., Ceylon 934@10c. Olive remains steady 
at 85c. Castor steady at 8'4@8%e. Palm fairly active; 
Lagos 734 @7 %e. Cod quiet and steady at 38c. for domestic. 
Corn firm at 6.55@6.60ce. 

SUGAR more active and firmer. European houses have 
been buying. European cables have latterly been encourag- 
ing. The visible supply in the world is 4,011,282 tons, 
against 3,887,480 tons last year. Stocks in the United States 
and Cuba, 1,071,282 tons, against 1,019,260 tons a week ago 
and 982,480 tons last year. The stock in Europe is 2,940,- 
000 tons, against 2,903,000 tons last year. Centrifugal, 
96-degrees test, 3.14c.; molasses, 89-degrees test, 2.49c. 
Refined firmer, with a better demand. Granulated 3.95c. 

TOBACCO has continued quiet. Manufacturers are buy- 
ing sparingly. The supply of wrappers is far from large; in 
fact, as a rule, it seems to be rather small; so that prices 
for wrappers are firm despite the admitted fact that trade is 
in poor shape. Fillers are slow of sale. Nobody is buying 
new Sumatra heavy, as the quality as a rule does not please. 
Besides a generous supply of old leaf remains from last 
season. Cuban leaf is steady but quiet. 

COPPER has been dull and more or less depressed; Lake 
14\4c. and electrolytic 14%ec. London quotations have de- 
clined. American electrolytic has been offered in foreign 
markets more freely. Tin here on the spot 33.05c., showing 
a further decline. Lead here 3.90c. and spelter 5.10c. In 
iron and steel, trade continues to be unsatisfactory. The 
steel industry is said to be operating only about 60% of 
the total ingot oer No. 2 foundry Eastern pig 
$14@$14 25; No. 2 Southern $10 50 0 75. 
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COTTON. 
Friday Night, May 8 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
77,063 bales, against 75,428 bales last week and 83,172 
bales the previous week, making the total receipts since 
Sept. 1 1913 9,746,785 bales, against 9,101,740 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 645,045 bales. 




















| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total 
Galveston_.....| 2,366) 1.790 7,309 2,267, 2,583) 3.711] 20,026 
Texas City...-_-| Shed: Se: eemel  eeedl. geeel — saan ee 
Da ct cocek eel Ee Saat Seen 34| 5,527 
Aransas Pass, &c esac Sti SMI Bigot: eon renee sik ee 
New Orleans....| 3,662) 4,361 5,305 5.902 1,635! 2,160) 23,025 
Mobile... ...-._-| 1,127, 473 1,004 266 180 587| 3.637 
Pensacola ______, Mt aaah” Gee. aaeel  Saeul “e 
I Md: cite kee eke ee. Gees 200| — 200 
Savannah _____- 1,095 1,651 1,881) 1,337, 867; 2,876) 9,707 
Digit etal e@eel” wmeel daeal. ‘omehl - okie aia 
Charleston ... - - - 25. ees ae 232; 202 685 
Wilmington ----| 159) 242 108 8 41| 48 679 
Norfolk ___.-__- | 500) 909 435 264, 1,169 200| 3.477 
N’pot News, &c. oneal cnae] deen] sagg) <so0] SUS Sue 
New York... __- | 51) icat cane 43 Galseat ae 94 
) sepennaagate | Bees eet ee a. ee 300 321 
Baltimore _____- ees en eee ee 493 493 
SR id oocal. suuct) wueae- ues) cece ieaae Shane 
Totals this week! 21,535 10,376 6,707: 16,559| 77,063 


12,200 9,686 





The following shows the week’s total receipts, the total 
since Sept. 1 1913 and the stocks to-night, compared with 
last year: 























} 
1913-14. 1912-13. Stock. 
Receipts to j . 
May 8. This |Since Sep| This |Since Sep 
| Week. | 11913. | Week. | 11912. | 1914. 1913. 
Galveston... _-.--| 20,026/3,173,610) 19,661.3.705,362 211,341, 127,406 
Texas City____--| 250| 465,875) 590, 661,393 7,152) 8,176 
Port Arthur......' 5,527 See. «cas PE  “gactenal. geieeuee 
Ou! eek SU et EE etal kena 
New Orleans- ---| 23,025)1,741,458) 13,133 1,327,566 144,803 72,298 
Mobile..............| 3,637} 405,316; 4,110; 204,889 17,679, 9,01 
Pensacola..__--_-- | §,944] 154,036) -.... é Jeane" Japal 
Jacksonville, &c.., 200 28.903) 4 14,273, 181) 
ah | 9,707|1,737,602, 11,693 1,211,083 61,878, 60,082 
----| 291,500! 650} 229,492 400 2,4 
685} 416,332, 2,119 300.) 4,787) 19,999 
679| 397,689 1,032! 337,247 19,556 20,259 
.477| 533.189) 4,530) 502,759 31,053; 37,538 
2.098; 122,100} ....| 102.842) -.-..-. Ps 
9% 6,209) 360 14.144) 120,482 115,570 
321 15,922) 229 43,797 10,80 9,040 
493 89,226; 1,395 69 624 2,720 4,368 
Philadelphia ....| ---- 1,804) 287 4,330 2.143 1,685 
ts anisnnt 77 ,063'9,746,785 59,793'9,101,740 634,980! 488,398 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1914. 1913. 1912. | 1911. | 1910. 1909. 
Galveston ...... 20,026 19,661 17,110) 13,762, 8,021} 27,180 
TexasCity ,&c 5.777 590 99 1,097; 4,052! 587 
New Orleans 23,025 13,133 8,714) 26,972 20,170! 34,191 
Mobile.....___ 3.637 :110 1,671; 1,109}  2.285' 4.49 
Savannah ..... 9.707, 11,693 13.733) 9.831) 7,842) 16.085 
Brunswick... _ Perk is 650 5,000) peme ER iS 250} 548 
Charleston,&¢ 685 2,119 615) 509) 491; 1,577 
Wilm n__ 679 1,032 1,071} 1,611) 538| 4.062 
Norfolk.......... 3,477 4,530 5,062} 2,979 4,618, 6,255 
N'port N.. &e ee eee? Cee | Di rr | poe ; eee 
All others____ 7,052 2.275 2,902 2.455 4,205 2,673 
Total this wk.) 77,063. 59,793 56,517) 60,325 52,472) 98,754 








Since Sept. 1..'9,746,785 9,101,740 11185367 8,154,773 6,825,810 9,307,400 





The exports for the week ending this evening reach a total 
of 97,750 bales, of which 39,417 were to Pies Britain, 
7,894 to France and 50,439 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 





















































| On Shipboard, Not Cleared for— 

|_ Great | Ger- | Other | Coast- tenlien 

fay 8 at— Britain.| France.| many. | Foreign) wise. | Total. | Stock. 
New Orleans..| 10,790 639, 10,289 4,286. 977, 26,981; 117,822 

Galveston _...-' 8,350, 8,702) 40,849 21,875) 5,035 84,811) 126, 
Savannah --.- A ----| 6,200, -...| 300. 6,500 55.378 

ee es en ee eee er gh cette ‘ 
Mobile.-..-.--- 6,664 908) 7,405 She 300 15,277 3403 
Norfolk. - ~--- Oot Seas] Sens} > 22.) 16,500 16,900) 14,153 
New York_--- 100, 300 400 1,300 --.-.| 2,100) 118,382 
Other porta...| 1,200, --..| 4, va2-|  122-| 5,200) 87.987 
Total 1914-- 504’ 10,549 69,143 27,461 23,112 157,769, 477,211 
Total 1913__' 15,897; 7,915 25,439 23,844 24,659 97,754) 644 
Total 1912.. 25,755 21,918 33,500 23.739 20,210 125,122 473,946 





Speculation in cotton for future delivery has been in the 
main quiet and prices have shown littlenetchange. They 
have alternately advanced and declined, partly under the 
influence that has looked more or less like manipulation of 
the July option. Buying of July of late has been more 
active, partly by Liverpool straddlers at differences between 
New York and Liverpool on that option of 125 to 130 points 
as against 95 points recently. Some of this buying is suppose 
to have been to undo old straddles and some of it to start 
a new straddle by buying in New York instead of buying in 
Liverpool, as was done in originating the old straddle. At 
times, too, the weather has been so cold and wet as to keep the 
new-crop options very steady. The consensus is that the 
crop in the western belt is late. Opinions differ as to just how 
late it is. They range from 1 to 3 weeks. Recent rains and cold 
weather delayed planting and some replanting will be neces- 

Some reports ,too, state that Louisiana is at least two 
weeks late, that parts of Arkansas are also that much behind. 
Also, the Liverpool spot trade has been quite active, the 
sales ranging from 12,000 to 14,000 bales. Liverpool has 
been influenced by reports of a backward season in Texas 
and of the necessity of replanting as well as its own excel- 
lent spot trade. Moreover, to all appearances Lancashire 
is doing a good business. Then, the Mexican situation has 
been considered much more favorable and it is hoped that 
war may be averted. The cotton belt now needs a warm, 
dry May over most of its area, though parts of the Eastern 
section would be benefitted by rains. Large spot interests 
and also prominent Wall Street people have been buying. 
The stock here is controlled by two large interests and is in- 
creasing, but slowly. Yet Utica mills have sent some cot- 
ton here, it seems. Some reports are in circulation that 
part of the ‘New York stock will be shipped to 
Southern mills, which recently, it seems, onunee 
May notices. There is believed to be a rather large short 
interest in July and at least a fair short account in the new- 
crop months. They have acted that way. New York and 
the Continent have been buying October, December and 
January either here or in Liverpool. On the other hand, the 
weather of late has improved, temperatures have become. 
normal and the weather for the most part fair. Also trade 
in cotton goods has been dull, especially in yarns. Yarns 
are-so dull that there is persistent talk of necessity of cur- 
tailment by Southern mills, and it is now said that they will 
reduce production one-third from now until September._ 
Speculation in cotton is not active either—far from it. The 
prolonged agitation against cotton exchanges has been by no 
means without its effect. Commission houses are generally 
feeling it. Just now it is largely a weather market, while at 
the same time everybody is keeping an eye on July, which is 
one of the o_ puzzles of the time,—so much so that the 
trading has drifted largely to the new-crop deliveries. To-day 
prices were little changed, trade being very dull. July 
showed the most strength. The weather in the main was 
more favorable, though storms were reported in Mississippi. 
The week-end figures were not so bullish as expected. Spot 
cotton closed at 13c. for middling uplands, showing no change 
for the week. 

The rates on and off middling, as established Nov. 19 1913* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 





























Week ending May 8 1914. From Sept. 1 1913 to May 8 1914. errr c.1.75 on | Middling._._._- c. Basis | Good mid.tinged.c Even 
Exported to— Exported to— Strict mid. fair_...1.50 on | Strict low middling.0.50 Off | Strict mid. tinged.0.20 off 
Exports Middling fair. ._._- 1.30 on | Low middling... _- 1.25 off | Middling tinged - _ 0.40 off 
from— Great | | Conti- | Great | | Conti- Strict good mid-..0.90 on | Strict good ord_...2.00 off | Strict low mid. ting 1.25 off 
Britatn.|France . nent,& Total. | Britain. | France, |nent, &c.| Total. Good middling. ...0.65 on | Good ordinary-_--..3.00 of? | Low mid. tinged_.3.00 of 
f } Strict middling. ...0.32 on | Strict g'd mid. ting.0.45 on | Middling stained-.1.25 of 
Galveston. -| 11,562; -....| 6,896) 18,458) 989,245) 302,778/1,271,860 2,563,883 *Reaffirmed Feb. 4 1914 
Texas City.| ....| ....| -...| -..-| 345,182) 26,888] | 80,896 452,966 age a ga same : 
Fort arthur oa ---| 5,527) 5,527) 321000) socess 30,836 $3,843 The official quotation for middling upland cotton in the 
NewOrleans| 5,928) 2,675, 9,036 17,639) 807/263 174,060| 534'801/1,516,214 | New York market each day for the past week has been: 
Mobile....| 5,532) -___| 5,039 10,571) 124,824) 72,469! 136,389] 333,682 | AMfay 2 to May s— Sat. Mon. Tues. Wed. Thurs. Fri." 
Pensacola... 3,004 2,750 “ wee pose 98-775 9i8:820 750.44) 154,006 Mid WE ncncccenesce 13.00 13.00 12.90 12.90 13.00 13.00 
avannan - -. “or , , ’ 5 ’ , 8 i*e , 4 v. r 
Brunswick -| 4,921) --_-| 2,619] 7,540 184,563 22/954) 154,628 '262,145 NEW YORK QUOTATION FOR 32 YEARS. 
eston.| -..-| ....| ....| -...| 118,943] 5,030! 181,434) 305,407 3. espe PRS t 
Wilmington| °---| <2--| 77-) 722:] “7atoaa 102'a34l 17/855] 353,313 | 1914-°----- 19-00 | 1808-c-----11.80| 1898-.c.---- 6-38) 1890.c_....-11.94 
Norfolk .--| 1,109 -.--| --.-) 1,109 42,992) _.._.. 83,461) 126,453 | 1912._-_~__11.80/1904..----_- 13.80) 1896..------ 8.31 1888..--777710.08 
N'portNews| ----| ----| ===) ----|  - =| 369 369 | 1911........ 15.65 | 1903... ...-.11.15|1895........ 6.81 | 1887... ..... 10.94 
New York-.| 1,063 20; 4,949) 6,032; 122,792) 18,047; 190,040) 330,879 | 1919..____ 15.25/|1902..._.._... 9.62| 1894 7 .25)| 1886. 9.3 
Boston -.-.| 699) -.../ 135) | 834) 68,639)... - - - 8,745) 77,384 | 1909... _____10.90|1901..------ 8.06| 1893... ---_- 7.81|1885...----- 10 
Baltimore..; 4,059) 2,449) -...| 6,508} 47,609) 13,292) 90,161) 151,062] j99g 10.55| 1900....-.-. 9.88/1892........ 7.38|1884....... ll. 
vemets.. 1,250) -..-| 800) 2,050 $6,218) ------ enn Wied 1907... .----11.90| 1899... ----- 8.28| 1801-222 8.94|1883...-_-_- 11: 
aver wasal | sducl. onenk ~ oaetl 2 GME, - sndedel -nasect....0. Beet Hae nate Ce ee ee ‘ 
DL ssqih. socal Ngksl) etagk: -dekebdl:: danasa 176,762, 176,762 MA ALES 4 
Sen Fra.) ----| ---- a a cto orem ere RKET AND SALES AT NEW YORK. 
Total....| 39,417 7,894) 50,439) 97,750)3,141,924)1,018,146)3,982,896)8, 142,866 | Futures SALES. 
Spot Market Market 
Tot. '12-'13! 61,147| 8,373] 62,599/132,119'3,329,235! 951,991' 529,990/7,811,216 Closed. Closed. Spot. |Contr'ct) Total. 
Note.—New York exports since Sept. 1 include 9,996 bales Peruvian, 75 bales | Saturday.... Quiet...........__- |Steady_....... oe eae eis 
Brasilian, 27 bales West Indian to Liverpool and 26 bales West Indian to Havre. omaey wees ih Se sesame, a aceutl iSteady........ -.--| 1,100) 1,166 
In addition tofabove exports, our telegrams to-night also | Wednesday. Quiet... 9 °°"--\Steady=222222) 2222) 2277}. 22 
give us the following amounts of cotton on “eee pT aad -- os 10 pts. adv. aren iY -------- ----| 4,600 4.600 
cleared, at the§ports named.@We add similar figures for rs, eee eet «uae nome ene 
New York. g Se ta: i eee |__....|_6,300' 6,300 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday, Monday,| Tuesday,| Wed’day, Thursd’y,| Friday, 
May 2. May 4.| May 5. | May 6. | May 7. | May 8. Week. 
May— | 
Range -..-|12.48-.56 12.48-.58) 12.46-.61/12.48-.56 12.47-.57| 12.54-.60) 12.46-.61 
’ Closing - . ._|12.51-.53 12.55 —|12.47-.48) 12.54-. cs .55-. 56 12. 54-.56|— — — 
‘une— j 
Range _...|12.47 — 12.47 —— — —|— — —— — — |12.50 —|12.47-.50 
—e 12.45-.48 12.45-.48 12.35-.38 12.42-.45 12.48-. 50) 12.45-.48|— — — 
_— 
Range .___|12.19-.30 12.24-.32/12.15-.33) 12.18-. ‘ala: 20-. 311 12.28-.34| 12.15-.34 
i Closing... .|12.23-.25 12.27-.28) 12.17-.18) 12.25-. ed 12.30-. ” 12.29-.30;—- — — 
ugust— ! 
Range _-.-_.}12.02-.10 12,17-.16) 12.02-.17) 12.03-. 11 12.07-. 16 12.13-.15| 12.02-.16 
Closing... .|12.06-.07 12..2-.13]12.03-.04) 12.09-.10 12.15-.16) 12.13-. 14/—- — — 
September— | | | 
Range -...}/— — — 11.85-.87|11.80 —|— — —'11.81 —/11.80-.83)11.80-.87 
Closing -_~_|11.73-.75 11.82-.86) 11.77-. 78/11. 77-.78 11. 83-.85) 11.78.79; — _-— 
ead ' | | 
Range --..|11.52-.62 11.62-.72|11.62-. 73 11.60-. pas -61-.70) 11.66-.70 11.52-.73 
Closing... _|11.59-.60 11.69-.70 11.63-.64| 11.63-.64/11.70-.71! 11.66-.67|— — — 
December— | | 
Range _._.|11.53-.63 11.67-.74/11.64-.74/11.62-.68 11.62-.70, 11.66-.63) 11.53-.74 
Closing... - |11.61—.62 11.71-.72) 11.65-.66) 11.64-.65. 11.69-.70, 11.67-.68|—- — — 
January— | | | | 
Range ____|11.48-.57 11.61-.68) 11.59-.67) 11.55-.62,11.56-.65 11.59-.63/ 11.48-.68 
Closing. -_.|11.55-.56 11.64-.65} 11.59-.60, 11.58-.60, 11.64-.65 11.59-.60 — — — 
March— | | | 
Range _.._|11.57-.62 11.71-.78) 11.71-.76 | 11.66-.69)| 11.64-.71' 11.65-.70 11.57-.78 
Closing... -}11.63-.65 11.72-.75) 11.66-.68| 11.67-.69)11.70-.71| 11.65-.66,— — — 
A pril— i | | | 
Range __._|— — — 12.06-.11}12.04 — '12.00-.04 11.97-.00, 11.94-.97:11.94-.11 
Closing. - -. 





11.98-.03 12.08-.10' 12.02-.04 11.99-.01 12.01- 03 11.94- 


95 os oe 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























May 8— 1914. 1913. - 1912. 1911. 
Stock at Liverpool __._____ bales.1,102,000 1,151, 00 1 316. 000 923,000 
Stock at London __............ 5, 000 5.000 5,000 5,00 
Stock at Manchester..._._____. 80,000 65.000 114,000 90,000 

Total Great Britain.________- 1,187,000 1,221,000 1,435,000 1,018,000 
Stock at Hamburg______.__.... 23 ,000 13,000 8,00 9,000 
Stock at — TNS ge £04,000 471,000 641,000 195,000 
gf SE See 365,000 .00 310,000 257,000 
Stock at Marseilics pieawechecas 4,000 3,0 ,00 ,000 
Stock at Barcelona __.____.._-- 26,000 25,000 22,000 22,000 
op ee eee 38,000 40,000 48,000 28.000 
Eg een 47,000 25,000 . 13,000 11,000 

Total Continental stocks. __-__ 1,017,000 881,000 1,046.000 524,000 

Total European stocks_-_-_._- 2,204,000 2,102,000 2,481,000 1,542.000 
India cotton afloat for Europe... 241,000 81.000 82.000 167,000 
Amer. cotton afloat for Europe... 285,791 293.599 314,055 193,471 
Egypt Brazil,&c.,afit.for Europe. 60,000 36,00 ,000 38.0 
Stock in Alexandria, » Eeypt sacle 226,000 180,000 171,000 155,000 
Stock in ners S | as 1,066,000 915,000 664,000 635,000 
Stock in U. gy See ea. = os o.aek 634,980 488.398  599,0 398,470 
Stock in U. s. nterior towns.._.. 409,332 411,598 260,522 277.410 
U. 8. exports to-day__._._..... 7,704 24,538 14,174 7,000 

Total visible supply______-_-__- 5,134,807 4,532,133 4,639,819 3,413,351 

b the above, totals of American and other descriptions are as follows: 

merican— 

Maa ye NR bales. 870,000 93. gee 1,210,000 794,000 
Manchester stock.__........--.- 2,000 4,0 ,000 ,00 

Continental stock__._....._.--_- 909 ,000 816°000 1,015,000 482,000 
American afloat for Europe. ---_-. 285,791 293,599 314,055 193.471 
U. Z I hited dine a0 > See 534,980 488,398 599,058 398,470 
U. 8. interior stocks. _.._._._._- 409,332 411.59 260.522 7,410 
U.S : exports | oe 7,704 24,53 14,174 7.000 

"otal Ameren. - <5... 2... 3,168,807 8.070,133 3,499,819 2,225,351 

East Indian, Brazil, &c.— 

Fe | SE aaa 232,000 189,000 106,000 129,000 
Ee 5,000 5,00 5,000 5,000 
Manchester stock___..._.....--. 8, 21,000 27,000 17,000 
Continental stock. ____....._--- 108,000 35,000 31,000 42,000 
India afloat for Europe_-_------- ,000 81,000 82,000 167,000 

t, Brazil, &c.,a toat i eer aras'es ),000 36,00 ,000 38,000 
Stoc’ Alexandria, Egy eee 226,000 180,000 171,000 155,000 
Stock in Bombay, oa. ....... 1,066,000 915,000 664,000 635.000 

Total East India, &c________- 1,966,000 1,462,000 1,140,000 1,188,000 

Total American. ...........- 3,168,807 3,070,133 3,499.819 2,225,351 

Total visible supply-_-___...--- 5,134,807 4,532,133 4,639,819 3,413,351 
Middling Somer iverpool____- 32d. 6.68d. 6.53d. 8.421. 
Middling Upland, New York__..  13.fi'c. 12.0 10.85c. -90c. 
Egypt, G Brown, Liverpool. 9.70d 10.45d 104d. 114d. 
Peruvian, Rough Good, Liverpool 8.75d. | _9.65d 9.25d. 11.254. 
Broach, Fine, iverpool______-- 6d. 6 7- 6d. 6d. 74d. 
Tinnevelly, Good, Pipeteeck ac 3d. 6 7- 6d. 1-16d 754d. 


Continental imports for past week have been 117,000 bales. 

The above figures for 1914 show a decrease from last week 
of 139,460 bales, a gain of 602,674 bales over 1913, an excess 
of 494,988 bales over 1912 and again of 1,721,456 bales over 
1911. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—-Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of ee week. 


Ciosing Quotations for Middling Cotton on— 














dy ed 
|Saturday. Monday. Tuesday. Wed’ day. |Thursd’ y-| Friday. 
Galveston -_.-- 113 13 13 iia 13 13 
New Orleans___|13 13 13%, 113% 13% ~=—s«sisB 
Mobile. ____--- 112% 12% 12 13-16 |12 13-16 |12 13-16 |12 13-16 
Savannah _-_-__| 13% 13% 13% 113% 3% 13% 
‘Charleston ote 13% 13% 13% 113% 13 113 
Tb bovliameieddan clobuncoks akhesneus 6 dS ee Cedlameonesdélacdbbawtbite 
Norfolk _____-- 113 i3 13 i3 13 113 
Baltimore _--_- [13% 13% 13% 13 13% |13% 
sami Ra? Bu® ft igus 
ugusta._---.- 3% % 
Memphis ___-_- 113% 13% 13% 13% 13% 13% 
St. Louis___-_- 134 13\% 13% 13% 13% 13\% 
ouston._____- 12% 12% 112% 12% 12% 13 
Little Rock____!12% 12% 12% 123% 12% 12% 





| 





AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 






































Movement to May 8 1914. Movement to May 9 1913. 

Towns. Receipts. Shtp- | Stocks Receipts. Ship- | Stocks 
ments.| May menis.| May 

Week. | Season. | Week. 8. Week. Season. | Week. | 9. 
Ala., Eufaula_- 15| 22,309 5} 770) 34 21,044 40| 5,294 
Montgomery - 581) 153,776| 633) 12,472 570, 152,988) 2,477 18,389 
Selma ______- 683) 124,488! 850 6/047) 219 117,140} 671) 3,558 

Ark., ‘Meson. 5| 65,119] 552) 7,391) 27, +41,.453|  ....| ‘1 
Little Rock_- 365, 184,436] 3,457) 41,162) 231) 178 987 1,892 26,113 
Ga., Albany..-|  ....| 27,393 186) 1,500) 5 23,973) (355 1,15: 
Athens _____- | ~885 114°946| 1,709| 115133, 225 1061256] 4,900) 10/033 
Atlanta_____- 1,380} 224,540) 1,046 8.622) 607 156,730! 1,637 9,804 
Augusta ____- 1,636) 364,911) 4,649 37'862| 1,515, 328,539) 6,138 44,094 
Columbus. - _ - 305, 80,056) 850, 8,226) 157 74,302) 1,275 16,627 
Macon _____- 3} 44,437 132} 312) 60| 36,515) 606 11,101 
Rome ______-| 188} 56,938! 225 4,788| 121) 50,439 302 7,091 
La., Shreveport) 578; 190,139) 2,383, 18,276) 68 140,580 389) 4,579 
Miss.,Columb’s) 135, 37,898) ‘492 1,217) 67, 26,182) 109 1,081 
Greenville __- 22; 85,201) 636, 5,423) 54 49,146) 6 143 
Greenwood. -_ 118) 141,366 1,387 13,635} 150, 108,937} 2,150 8,000 
Meridian - 354! 32°579| 458 4,625) 1,087, 56,200} 2,090 7,351 
Natchez ____- ----| 19,601) 400 2,600)  _.__| 18,045 250, 8CO 
Vicksburg -- - 11) 33,576 43 2,998) 17; 29,009) 24 1,119 
Yazoo City..| -..-| 40,656, 154 4,200) | 22,416 176: 3,267 
Mo., St. Louis_| 7,638) 518,.85| 8,411 29,203) 7,109, 533,471) 7,946 29,821 
N. C., Raleigh. 80 14,098 125 152) 10,176, 125 249 
©., Cincinnati.| 3,655, 220,533 3,280 19,635) 2,883) 209,134) 3,390 27,507 
ees OUOOS. | Sool EO eke cece cacel “See 10 5 
8.C.,Greenw’d-. 13,498) ~__.- 217] ..--| 19,232) 2,792 
Tenn.,Memphis, 3,443 1,083,179, 13,136 69,567| 3,481 786,680) 12,852 74,898 
Nashville ____ cael.) SRE wees > 2a eee 9 299 
Tex., Brenham 12 17,613, 192851) 31, 17, pepe ey 
Clarksville...| ...-| 49701 100 S000 2 ARON at 350 
Dallas. _____- 804, 99,181) 878 2,245 400, 130,490, 500, 4.400 
Honey Grove. | 33;203 50 "| 175 45,137) | ‘975 
Houston. ___- 11,534 2,683,742 20,314 90,973) 9,3703,246, (032, 13,393 87,440 
See 100, 114,829, 400 2,300) 714) 150, 871) 2,203, 1,211 








Total, 33 towns 33,9856,940,246 67,133 409, 332! 29 ,4546,968, anh 65,915 411,598 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.---We give below a statement showing tho 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 
































1913-14——- 1912-13 
May 8. Since Since 
Shipped— Week. = pt. 1. Week. Sent. 1 
Via , Laan a ad a eile ax Sasi Gon Sh See 8,411 170 7.946 _ 507,587 
Neila. lew: bins aie seh Sale a 3,111 383, Re 900 6288,918 
Via Rock Iii as as ve Ski dase 5é 19,968 
i ER eS ers 12 103 1,480 75,926 
Via Cincinnati... _...._..--...-- 1,281 113,933 786 121,692 
Via Virginia points.............- 987 135,981 2,241 128, 
Via other routes, &c_..._..... 1,187 346,483 11,643 359,889 
Total gross overland. _____.__- 16,410 1,593,213 24,649 1,501,989 
Deduct shipments— 
Overland to N. Y., Boston, &c_.. 908 113. 163 2: 271 131,895 
Between interior towns...._____- 3.014 147,2 1,312 115,602 
Inland, &c., from South._..._.. ; 3.953 121 rs 3,124 90,400 
Total to be deducted..._...__- 7,875 382,064 6,707 337,897 
Leaving total net overland *_____- 8,535 1,211,149 18,342 1,164,092 
* Including movement by rail to Canada. b Revised. 


The foregoing shows the week’s net overland movement 
has been 8,535 hales, against 18,342 bales for the week last 
vear, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 47,057 bales. 





























-1913-14 1912-13— 
In Sight and Spinners’ Since Since 
Takings Week. Sept. 1. Week. Sept. 1 
Receipts at ports to May 8_____. 77,063 9, 746. 785 659,793 9,101,740 
Net overland to May 8_____---.. 8,535 1,211,149 18,342 1,164,09 
Southern cnapamption to hay 8__ 60,000 2,150,000 9, ,028, 
Total marketed__............ 145.598 13,107,934 137,135 12,293,832 
Interior stocks in excess__-----_- *33,148 294,818 *36,461 14, 
Came into sight cums week_.112,450 --_.--- IOC B74. |. pacientes 
Total in sight May 8___-_----.. ie 13,4 402, 752 wbicnbaris 12,608,394 
Nor. spinners’ takings to May 8.. 46,189 “2,400,281 18,584 2,314,247 
* Decrease during week. 
Movement into sight in previous years: 
_F Since Sept. 1— 
199.450 1911-12—May 11..._--.-. 14,560, 
ot to tk ney ERR 11,069,732 
909-10—May 13.....-.-.- 
6| 1908-09 —May 14... ----12,574,420 


NEW ORLEANS CONTRACT MARKET.—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follow 8: 

















Saturday, eR PE Wed’ day, Thursd’y,| Friday, 
May 2. | May 4. May 5. | May 6. | May 7. | May 8. 
May— | | 
a 12.70-.76 12.78-.85 12.74-.83| 12.80-.82 12.79-.85) 12.89-.97 
‘ — iesn‘els Gen 12.75-. 77 12. -77-.78 12.76-.77 secachce “asipaniboes 12.89-.90 
u 
Ran ORE 12.58-.65 12. 65-.74|12.60-.71 12.61-.68 12.65-.75|12.71-.75 
Pe SPIRES 12.62-. mo: -65-.66) 12.62-.63 somes eee! 12.70-.71 
us _—- 
is aied as 12.20-.22 12.33-.38) 12.32-.37|12.34-.39| 12.37-.45| 12.41-.43 
o Closing ERE 12.23 —_12.31-.33|12.33-.35| 12.36-.38! 12.44-.45)12.38-.40 
ange __.... ee i a le —|— — —111.93 —|— — — 
Closing - - - .-- 11.82-. 4 11.90-.91) 11.84-.86) 11.86-.88) 11.97-.99) 11.92-.94 
Range _-_--.- 11.57-. 63. 11.71-.75| 11.64-.74/11.65-.71/11.66-.75/11.70-.74 
Closing - - - - ~~ 11.62- 9 ie -70-.71)11.67-.68) 11.69.70) 11.74-.75)|11.69-.70 
Range _..-.-.- 11.56-.63 11.70-.73) 11.62-.72| 11.67-.70) 11.66-.73) 11.69-.72 
Closing - - ~~. - 11.60-. 61, 11.68-.69) 11.65-.66) 11.67-.68) 11.72-.73) 11.67-.68 
January— 
Range _----- 11.59-. 60 11.72-.75 11.69 —/11.70 —/11.67-.74/11.69-.74 
Closing - --- ~~ 11.61-.62 11.70-.71)11.67-.68) 11.69-.70)| 11.74-.75)| 11.67-.70 
March— | 
Range __-.--- 11.65 —'— — —/11.82 —|— — 11.79-.81}11.82- — 
eo ni anip e 11.70-.72 11.78-.79) 11.75-.77|11.77-.79) 11.83-.84|11.77-.79 
‘one— 
OS ae Quiet | Steady | Stead Stead Steady | Quiet 
Options ----- Steady | Steady ' Steady ‘Very st'y' Strong teady 
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WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South denote that rain 
has been general in the Southwest during the week, with the 
precipitation rather heavy in some localities, especially in 
Arkansas. Elsewhere, too, rain has fallen, but to only a 
moderate or slight extent, and in some sections moisture is 
claimed to be needed. Replanting is under way in those 
sections of Texas where rendered necessary by last week’s 
heavy precipitation. A dry May in that State, it is stated, 
will repair any damage done to cotton. 


Galveston, Ter.—Heavy local rains occurred in some parts 
of Texas first and last part of week, followed by a light 
‘**norther.’’ A dry May is needed to make up for the lateness of 
the crop, and will repair the damage done by excessive rain- 
fall. Re-planting is under way in those sections where ne- 
eessary. We have had rain here on one day during the 
week, the precipitation reaching one hundredth of an inch. 
Average thermometer 76, highest 82, lowest 70. 

Abilene, Texz.—There has been rain on one day during the 
week, the precipitation reaching one inch and twelve hun- 

ths. Minimum thermometer 52. 

Brenham, Tex.—There has been rain on three days during 
the week, to the extent of seventy-four hundredths of an inch. 
The thermometer has averaged 76, ranging from 64 to 88. 

Cuero, Tez.—There has been light rain on three days dur- 
ing the week, the rainfall being fifty-two hundredths of an 
Ponape The thermometer has ranged from 62 to 92, averag- 
ing 77. 

Dallas, Ter.—Rain has fallen on four days during the week, 
the rainfall being two inches and fifty-two hundredths. 
Minimum thermometer 54. 

Henrietta, -Tex.—There has been rain on three days dur- 
ing the week, the precipitation being fifty-six hundredths of 
an inch. The thermometer has averaged 72, the highest 
being 88 and the lowest 56. 

Kerrville, Tez.—We have had rain on two days during the 
week, the rainfall reaching one inch and eighty-four hun- 
dredths. The thermometer has ranged from 50 to 92, aver- 
aging 71. 

Lampasas, Texr.—There has been rain on three days dur- 
ing the week, the rainfall being two inches and fifty-two 
hundredths. Average thermometer 71, highest 84, lowest 58. 

Longview, Tez.—There has been rain on three days during 
the week, the rainfall being two inches and twenty-four 
hundredths. The thermometer has averaged 73, the high- 
est being 90 and the lowest 56. 

Luling, Tez.—There has been rain on four days of the week, 
to the extent of seventy hundredths of an inch. The ther- 
mometer has averaged 76, ranging from 62 to 90. 

Nacogdoches, Ter.—We have had rain on three days during 
the week, the rainfall being one inch and seventy-six hun- 
dredths. The thermometer has ranged from 56 to 86, aver- 
aging 71. 

Palestine, Tex.—Rain has fallen on four days during the 
week, the rainfall beirig three inches and ninety-two hun- 
dredths. Average thremometcr 74, highest 90, lowest 58. 

Paris, Tez.—There has been rain on two days during the 
week, the rainfall being two inches and eight hundredths. 
The thermometer has averaged 69, the highest being 88 
and the lowest 50. 

San Antonio, Tex.—We have had light rain on four days 
during the week, the rainfall reaching twenty-six hundredhts 
ofaninch. The thermometer has averaged 78, ranging from 
64 to 92. 

Taylor, Tez.—Rain has fallen on three days during the 
week, the rainfall being one inch and forty-five hundredths. 
Minimum thermometer 62. 

Weatherford, Tex.—Rain has fallen on three days during 
the week, the rainfall being one inch and forty-four hun- 
dredths. Highest thermometer 69, lowest 86, average 52. 

Ardmore, Okla.—There has been rain on two days during 
the week, the precipitation reaching one inch and thirty-four 
hundredths. he thermometer has averaged 69, the highest 
being 90 and the lowest 48. 

Holdenville, Okla.—There has been rain on three days the 

st week, the rainfall reaching one inch and ninety-one 

undredths. The thermometer has averaged 65, ranging 
from 45 to 84. 

Marlow, Okla.—It has rained on two days of the week, the 
rainfall reaching one inch and fourteen hundredths. The 
thermometer has ranged from 48 to 84, averaging 66. 

Tulsa, Okla.—There has been rain on three days during 
the week, the rainfall being eighty-three hundredths of an 
inch. Average thermometer 65, highest 84, lowest 45. 

Eldorado, Ark.—There has been rain on five days during 
the week, the rainfall being four inches and seven hundredths. 
The thermometer has averaged 69, the highest being 87 
and the lowest 51. 

Fort Smith, Ark.—We have had rain on four days during 
the week, the rainfall reaching two inches and seventy-nine 
hundredths. The thermometer has averaged 63, ranging 
from 43 to 82. 

Little Rock, Ark.—We have had rain on four days during 
the week, the rainfall reaching two inches and eight hun- 
dredths. The thermometer has ranged from 48 to 86, 
averaging 67. 

Texarkana, Ark.—We have had rain on four days during 
the week, the rainfall being two inches and forty-eight hun- 
dredths. Minimum thermometer 55, highest 87, average 71. 








Alexandria, La.—There has been rain on two days during 
the week, the precipitation being thirty hundredths of an 
inch. The thermometer has averaged 76, the highest being 
92 and the lowest 60. : 

Lafayette, La.—There has been rain on one day during 
the week, to the extent of twenty-six hundredths of an inch. 
The thermometer has averaged 76, ranging from 63 to 88. 

New Orleans, La.—There has been no rain during the week. 
The thermometer has ranged from 64 to 90, averaging 77. 

Shreveport, La.—We have had rain on three days during 
the week, the precipitation reaching two inches and sixty- 
two hundredths. Average thermometer 73, highest 88, low- 
est 58. 

Columbus, Miss.—There has been rain on two days of the 


-week, the rainfall being one inch and seventy-eight hun- 


dredths.' The thermometer has averaged 71, the highest 
being 91 and the lowest 51. 

Greenwood, Miss.—There has been rain on four days the 
past week, the rainfall reaching one inch and thirty-two hun- 
dredths. The thermometer has averaged 70, ranging from 
51 to 89. 

Meridian, Miss.—There has been rain on two days dur- 
ing the week, the rainfall reaching seven hundredths of an 
inch. The thermometer has ranged from 54 to 90, averaging 


Vicksburg, Miss.—Rain has fallen on three days during 
the week, the rainfall being seventy-three hundredths of 
an inch. Average thermometer 74, highest 90, lowest 57. 

Livingston, Ala.—There has been rain on one day during 
the week, the rainfall being twenty-four hundredths of an 
inch. The thermometer has averaged 72, the highest being 
90 and the lowest 54. 

Mobile, Ala.—Condition of the crop is good, but some 
localities need rain. There has been no rain here during 
the week. The thermometer has averaged 77, ranging from 
61 to 92. 

Montgomery, Ala.—We have had rain on three days during 
the weak. the rainfall being sixty-four hundredths of an inch. 
The thermometer has ranged from 57 to 90, averaging 73. 

Selma, Ala.—Rain has fallen on four days during the week, 
the rainfall being forty-five hundredths of an inch. High- 
est thermometer 88, lowest 57, average 71. 

Albany, Ga.—We have had rain on two days during the 
week, the rainfall reaching forty-one hundredths of an inch. 
The thermometer has averaged 74, ranging from 55 to 93. 

Atlanta, Ga.—There has been rain on three days during 
the week, the precipitation being twenty-eight hundredths 
of an inch. The thermometer has averaged 69, the highest 
being 85 and the lowest 53. 

Augusta, Ga.—We have had rain on two days during the 
week, the rainfall reaching five hundredths of an inch. 
The thermometer has ranged from 53 to 90, averaging 71. 

Savannah, Ga.—Rain has fallen on one day during the 
week, the rainfall being forty hundredths of an inch. Aver- 
age thermometer 72, highest 91, lowest 59. 

Madison, Fla.—There has been rain on three days during 
the week, the rainfall being seventy-five hundredths of an 
inch. The thermometer has averaged 77, the highest being 
88 and the lowest 61. 

Tallahassee, Fla.—We have had rain on one day during the 
week, the rainfall reaching ten hundredths of an inch. The 
thermometer has averaged 76, ranging from 62 to 91. 

Charleston, S. C.—Rain has fallen on one day during the 
week, the rainfall being seven hundredths of an inch. The 
thermometer has ranged from 58 to 91, averaging 80. 

Greenville, S. C.—Rain has fallen on two days during the 
week, the rainfall being sixty-two hundredths of an inch. 
Average thermometer 66, highest 86, lowest 47. 


Greenwood, S. C.—There has been rain on two days during 
the week, the rainfall being twenty-nine hundredths of an 
inch. The thermometer has averaged 70, the highest being 
90 and the lowest 49. 

Spartanburg, S. C.—There has been rain on three days of 
the week, to the extent of forty-three hundredths of an inch. 
The thermometer has averaged 67, ranging from 47 to 87. 

Charlotte, N. C.—It has rained on three days of the week, 
the rainfall reaching thirty-eight hundredths of an inch. 
The thermometer has ranged from 52 to 82, cron’ 67. 

Goldsboro, N. C.—Rain has fallen on three days during the 
week, the rainfall being sixty-nine hundredths of an inch. 
Average thermometer 65, highest 83, lowest 46. 

Raleigh, N. C.—There has been rain on three days of the 
week, the rainfall being eighty-four hundredths of an inch. 
The thermometer has averaged 64, the highest being 82 
and the lowest 46. 

Weldon, N. C.—There has been rain on two days during 
the week, to the extent of eighty-three hundredths of an inch. 
The thermometer has avennned' 60, ranging from 40 to 81. 

Dyersburg, Tenn.—We have had rain on two days during 
the week, the rainfall reaching one inch and eighty-five hun- 
dredths. The thermometer has ranged from 48 to 82, aver- 
aging 65. 

Memphis, Tenn.—We have had rain on four days during 
the week, the precipitation reaching four inches and thirty- 
seven hundredths. Average thermometer 68, highest 83, 
lowest 53. 

Milan, Tenn.—There has been rain on four days during the 
week, the precipitation reaching two inches and forty-nine 
hundredths. The thermometer has averaged 64, the highest 
being 81 and the lowest 47. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 













































































Cotton Takings. 1913-14. 1912-13. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 1.......... ee: | aeneen 4,631,070) -...-..- 
Visible supply cae Mistianaal kha 2.055.351; ...... 2,135,485 
American in to May 8-.-..| 112,450/13,402,752; 100,674/12,608,394 
nome ae to May 7.._. 95,000} 3,055,000; 88,000) 2,188,000 
dia shipm ts te ay6.-| 73:00] 1,004:000|  “2:000 980.000 
Other supply to May 6*----| 7.000 ‘276,000; 5,000} 266,000 
Total supply................ 5,520,717/20,217,103 4,850,744) 18,477,879 
Deduct— j 
Visible supply May 8......__--. 5,134,807] 5,134,807 4,532,133) 4,532,133 
otal takings to pay 8..a_.....| 385,910/15,082,296; 318,611 135.946.7466 
Wor ehich hmeccionn -'-----| S75-318115-002-206| 338.6141 18 048.746 
Of which — Bs 111,000] 3.806.000 ~ 87/000} 3,042,000 
* Embraces receipts in Europe ;from Brazil, Smyrna, West Indies, &c. 
a This total embraces the totalfestimated consump’ tion by Southern mi lis 
150.000 bales in 1913-14 and€2,028,000 bales in 1912-13—ttakings not 
available—and the ate amounts taken by Northern and foreign 
a a 33. 932,296 bales 1913-14 and 11,917, 746 bales in 1912-13 of 
which 9 .296 bales and 8,875,746 bales American. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1913-14. 1912-13. 1911-12. 
May 7. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
eS OT 95,900'2,055,900! 88,9001 2,188,000! 53,000! 1,977,000 
For the Week. Since September 1. 
Exports - 
Srom— Great | Conti- | Japan | Great | Conti- | Japan 
Britain.| nent ” |&cning Total. | Britain.| nent. \& China, Total. 
Bombay— | | 
1913-14_.| 5,000; 55,008) 49,000109,000, 43,009 796,000) 294, 0901 ,733,000 
1912-13__| 2,090) 17 099 23, 090) 42, "009 20,000; 268 000) 679,900; 967, 000 
on “__.| 10,000} 49,000) 59,000 8,000} 224,000, 718,900 950,000 
cutta— | 
1913-14__ ----| 1,009) 10,009; 11,009 2,000 14, 000) 68,909, 84,000 
1912-13._| -....| 1,000) 1,090; 2,000) 3,000) 14 000) 16,000} 33,000 
1021-12../ ....| 1,000, ....| 1,000 3,000 15,000, 9,000) 26,000 
Madras— | | 
1913-14_- nba rps eweal margin 5,009; 30,000) 2,000, 37,000 
S18. ....| -...) --- -| ----| 4,000, 18,000, -_--- | 22,000 
1911-12__ ska node ‘aad i ‘ok tia odin 2,000) 3,009) 1,000 6,000 
All others— | 
1913-14__| 1,009) 16,009, 1,009 18,009 23,000) 264,009) 16,000' 303,000 
1912-13._| 2,009, 8,909 12,00), 22, 990 14,009, 139,090 83,000 236,000 
DE A, cacek. ONO. see 000 5,009, 92,000 22,000 119,000 
Total all— | | 
1913-14__| 6,999 72,000 69, 009 138,009, 73,0001,104,000, 980,000 2,157,000 
1912-13__| 4,009, 23,000. 35,909 63,900 41,099 439,009, 778,000 1,258,000 
1911-12__' Sal 19,900 49,00), 68,000 17,000 334,000, 750,000.1, 101, /000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alerandria, Egypt, | 1913-14. | 1912-13. 1911-12. 
May 6. 
Receipts (cantars)— | | 
», 2 See 22,000 | 10,000 16,000 
SS See 7,531,860 | 7,415,678 |i 7,190,863 
This | Since || This | Since || This | Since 
Ezports (bales)— | Week.|Sept. 1.|| Week.|Sept. 1.|| Week. Sept. 1. 
To Liver ach Re a wee | 3,250 187,408 | 3, 500, 185,993;; 4,000 182,941 
To Manchester.._--_---- 7,750 199,574 wwe J 6,250 206,941 
To Continent é & India ._ 1%. 000 367.028 | 8,500 344,533), 10,000 321,754 
FP IR nano cso wieiae [3 500; 68,976 | 2,000,114,871)| 3,500 96,988 
Total exports. .....-- 128,500 822.986 14,000 836,881! 23,750 808,624 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
steady for both yarns and shirtings. Spinners are con- 
sidered to hold small stocks of cotton. We give the prices 
for to-day below and leave those for previous weeks of this 
and last vear for comparison. 





























1914. | 1913. 
8% lbs. Shirt- |Cot'n 8% Ibs. Shirt- | Cot'n 
32s Cop ings, common | Mid.| 328s Cop ings, common | Mid 
t. to finest. U pv's, Twist. to finest. Upl's 
d.is.d s.d.| d. jd 8. d. a.d.j d. 
Mar | 
20| 9% @ 10% 60% @111 7.08 10 @ 11 {6 3 @116 6.91 
27|9% @ he. O4K%@11 1 7.1110% @ 11%/6 3 @11 8 694 
Apr. | 
31:9% @ 10% 6 1 @112 7.2610% @ 11%/6 3 @116 6.96 
10|9% @ 10% 6 1%@11 3 7.36 10 @ 11%/6 3 @116 6.95 
17|9% @ 10% 6 14%@ll 3 7.30 10% @ 11%/)6 2%@11 5 6.91 
219% @ 1074/6 2 @112%) 7.36 10 @ 11 |6 2 @l11 4%! 6.77 
May 
11/9% @ 10%6 2 @11 2%) 7.2 9% @ 10%/6 2 @11 4%| 6.72 
8'9% & 10KH%6 2 @i11 2%! 7.3210 @ 10%'6 2 G@i1l 4%! 6.68 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 97,750 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW Pi mad Liverpool—May 2—Georgic. 148 upland, 167 


eruvian...May 6—Baltic, 403 upland, 145 Peruvian______ 863 
To > Manchester May. =, & = eeeepE EN 200 
To Havre—May 2— 90 West RE FT NS 20 
To Hamburg—May 1— Bo idie nc penicdbodeusas 90 
To Antwerp—Ma i—Vaderland, 77....-----..----.:...... 77 
To Genoa—May 1—Calabria, 1 ab. - iay 4—Prinzess Irene, 

nee 6—Ivernia, 825 Miche ned hebasegpeocdcoman ,622 
To papee— ay 4—Prinzess Irene, 100...May 6—Ivernia, 100 200 
To Trieste—May 6—Ivernia, 375...-..--.-.-.-....--...... 375 
7° Venice—May 1—Martha Washington, 1,085..........._. 1,085 
'o Fiume—May |—Martha Mab tae ao iiuwedsve setae 500 
GALVESTON—To "Liverpool—Ma rr Indian, 8 | ae 11,562 
‘o Bremen—May 2—Wittekind, 6,896................-._.. 896 
PORT - ARTHUR—To Bremen—May 6.008 ais Point, 5,527...... 5,527 
NEW ORLEANS—To Manchester—May 1—Nessian, 5,828 iwwees ,828 

To Glasgow—May 4—Everilda, 100__.......----- 2222 ill 1 


ep ne Barks, — eee ‘ Bo | 
o werp—Ma oO ---May p 
E To Genoa—May $—Citta di Palermo, 4,655............ 2... 4,655 





Total bales. 

PENSACOLA—To Liverpool—May 1—Vivina, 3,094.....-..._-- ,094 

co avre—May 7—-..-..----,2,750__..---.------..------- 2,750 

o Rotterdam—Ma 1—Orteric, a SGA NR nia: patna ie = 100 

MOBILE to cAverpae way, — eee < , EES: te 3-279 
To et, Py fay 5—Nessian, 3,253__.......-----...... e 

To Bremen—May 2—Burmese Prince, 5,039__......----.--- 5,039 

SAVANNAH To Liverpool S4ay 2 Pa Se 5 tebe apidin ete 200 

To Bremen—May 2—Glenaen, 6,171_..May 5—Roanoke, 3 434 9,605 

To Antwerp—May Seen, WOE. 25. an nusccdsecceorcae 300 

To Barcelona—May 2—Erodiade, 4,268._....-.-..---.----- 4,268 

ae tl Hix be ay 1 ae ced en eg ee 325 

este—M ay 2—E bs es oi ebge orci ile het soe th insaeeee 800 

BRUNSWinw te vermaeh—tdae 1—Nortonian, 4,921_......- 4,921 

To Bremen—May 1—Roanoke, 2,619_-..-.--.-..------.---- 2,619 


RO met, Liverpool—May 4-—Queen Wilhelmina, 1,109---- 1,109 
waa RE: Liverpool—May 1—Armenian, 550...May 4—Cym- 


Red ead ai eee Ae On ee a desc die Dah ainw ti 650 

To Be: ena re 2-——-Memphian, 490... .~...--secccccuce 49 

To pce lg pd 2—Cleveland, a ee 34 

To Yarmouth—April 30—Prince George, 101_---.-.--------- 101 
BALTIMORE To Liverpool—April 28—Quernmore, 3,969 upland, 

3 mon Oe Isl oA ere es ea re a ats ts Se ak a was i chambal gti ance 4,059 

To ¥.J—-Lancasteian, 2,449... ~ 2. --06.+22--nnce 449 

PHILADELPHIA~ To Liverpool—May 1—Haverford, 1,250__--- 1,250 

enoa— May 4—America, 800-_-_--.-.------------------ 800 

PORT TOWNSEN D—To Japan—May 5—Yokohama Maru, 40-_-_- 40 





LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


April 17. April 24. May 1. May 8. 

Sales of the week_____.._...--_- 47,000 51,000 56,00 58,000 
Of which speculators took..____ 3,000 3,000 4, 3,000 
Of which exporters took.. 1,000 1,000 2,000 3,000 
ae a a 35,000 39,000 5.000 48,000 
Actual RxecnwadcsceoCuden ,00 11,000 ,000 13,000 
SI og ewww 99,00 83,000 80,000 86.000 
i .206,000 1,202,000 1,158,000 1,102,000 
Of which American. --_-_. .--. 966,000 957,000 921.000 870,000 
Total imports of the week _____- 105,000 89,000 41,000 41,000 
Of which American. _____..-- 72,000 57,000 29,000 20,000 
Asin I as a onc 179,000 156,000 155,000 186,000 
Of which American_-_-___..__- 112,000 111,000 107,000 124,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























} 
Spot Saturdzy. | Monday. | Tuesday. | wWednesday.| Thursday.| Friday. 
Market, }| Fair | 
ISS. } Dull. 300d business | Good Good | Good 
P.M. }| demand. doing. demand. | demand. demand. 
Mid.Upl'ds 7.25 7.27 7.32 | 7.27 7.32 
Sales _..--| 4,000 12,000 8,000 | 18,900 12,000 10,000 
Spec. &exp || 300 1,090 500 1,090 1,000 1,000 
| 
Futures. | Steady, Quiet, Steady, Quiet, Steady, Steady at 
Market } gen. 4@1% |1@2% pts.| 2@3 pts. | unch. tol 24%@3 
opened unch. pts. dec advance. | decline. pt. dec. | pts. adv. 
| | 
Market, }} Quiet, [Very st’dy,| Steady, | Quiet, Steady, | Steady at 
4 14@1 pt. | 3@4 pts. | 1@5 pts. |2'4@3 pts. 1 pt. dec. to] 1@3 pts. 
P.M. decline. advance. | advance. | decline. | 1 pt. adv.! advance. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


__The prices are given in pence and hundredths. Thus: 6 84 means 6 84-100d. 


mer 2 | Saturday. eon | Tuesday. iW Ted day. |rnursday, 





























Friday. 
mis 8 (1234) 1234 4 124| 4 (12% 4 |12%) 4 |12M) 4 
p.m.| p.m. oa .|p.-m.|p.m.'p.m. p.m.|p.m.|p.m. \p.m. p.m. 
rye ar a Varta 3s. d. a. | a. d. 
a ae 6 84% 87 (884914 /93% 91 91 |91 |92 96 |95 
May-June __-- 6 84% 87 8814 9114/9314 91 91 91 (9144 9544/94 
June-July ----'6 744477 |78 |80 81 7834 78 7734/7854 82 81 
July-Aug.'__--|6 72 ty, 7534|7734|7834 76 753475 |76 |7934|79 
Aug.-Sept ---. 6 59 613s 6234/64 6434 62 615s 6044'61 64 6336 
Sept.-Oct. ___- 6 40 143 144 |45 |42%'42 40% 41 |44 142 
Oct.-Nov. ---- 6 30% 331 3314|3434/35 3244 3244 31-31% 3436 3244 
Nov.-Dec ---- 6 24 (26 [27 |28 |28 |.5%4 2544 24 2434 2734 26 
Dec.-Jan. ---- 6 22 (24 |25 (26 |26 2314 23% 22 |2214/25%4/24 
Jan.-Feb. ---. 6 22 (24 (25 i38 |26 |2334/23%4 22 |2234 2534 24 
Feb.-Mar. ---- 6 22% 2434 438% 6442644 24 |24 2244:23 26 24% 
Mar.-Apr. -_-- 6 23° 125 126 [27 |27 |2414|24%4 23° 12334'2634 25 
BREADSTUFFS. 


Friday Night, May 8 1914. 

Flour has continued quiet. There is little trading beyond 
the ordinary routine in a market where pretty much every- 
body avoids big purchases. In other words, nine out of 
ten stick to the old plan of buying only from hand to mouth. 
The waiting policy is considered the best with prospects, 
or at any rate predictions, of a wheat crop of 900,000,000 
bushels. Occasional shading of prices is rumored, but for 
the most part quotations remain nominally unchanged. The 
total output last week at Minneapolis, Duluth and Mil- 
waukee was 392,675 barrels, against 337,030 in the previous 
week and 342,660 last year. 

Wheat has at times shown more strength under the influ- 
ence of European rather than domestic factors. Europe 
wants the wheat and export sales have increased. Forei 
markets have advanced. This has offset the predictions of a 
big crop in this country. There has been a large Continental 
demand at Liverpool and elsewhere for cargoes. The quan- 
tity on passage to Europe has decreased very cae gh 
The world’ pments have continued small, es 
the United Kingdom, and in foreign markets Bey ary Beda 2 a 
general absence of selling pressure. It is worthy of note, 
too, that the Hungarian crop outlook is considered unfavora- 
ble. This gives rise to the suspicion that the crops of neigh- 
boring countries are in not much better case. And it is 


pointed out that shipments from the Southern Hemisphere 
' and India since the beginning?of the season are some 72,000,’ 
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000 bushels smaller than in a_like period last season. 
This noteworthy circumstanceJ is now making itself 
felt. As ainst it, the promise of a big crop in 
this country has, for the time being at any rate, very little 
effect. Furthermore the scarcity is expected to continue 
in Europe not merely to the end of the season but through- 
out the calendar year of 1914. That is why Europe pays 
so little attention to the unusually large winter-wheat crop 
in this country. Western Europe shows a disposition to 
buy foreign wheat on a larger scale. In Germany supplies 
are admittedly small. Hungary advices state that there isa 
large buying of new crop by Rumania, adding by the way 
that damage to wheat in Hungary is estimated at anywhere 
from 15 to 50%. _ In Berlin prices have been very strong on 
the bad outlook in Hungary and a bullish official crop re- 
port in Germany. In nee there is little disposition to 
sell. It is stated that Belgian buyers find it difficult to buy 
Danubian and Argentine wheat, as the buyers of other coun- 
tries are outbidding them. Mediterranean markets are ex- 
pected to continue buying. At Buenos Aires shorts have been 
covering, — to light arrivals and a good export demand. 
Reverting to the world’s shipments, they reached last week 
9,248,000 bushels, against 9,008,000 in the previous week and 
11,072,000 last year. Of the total, only 1,952,000 bushels 
went to the United Kingdom, against 2,192,000 in the pre- 
vious week and 3,088,000 in the same week last year. Argen- 
tine shipped only 456,000 bushels, against 632,000 in the 
previous week and no less than 3,688,000 bushels in the same 
week last year. At Chicago offerings have been readily 
absorbed. May has been conspicuously firm at about 8 
cents over July, in contrast with 6 cents over July at times 
last week. Northwestern markets have been conspicuously 


firm. In three days stocks at Duluth fell off 900,000 
bushels and in four days the supply at Minneap- 
olis decreased 525,000 _— bushels. Naturally these 
things have had a bracing effect there. Developments 


in the May option at Chicago are being watched 
with increasing interest. The firmness of corn, the unfav- 
orable wheat crop reports from abroad, the strength of Euro- 
pean markets and the stringency of May here have been 
among the leading features. On the other hand speculation 
has dwindled to some extent and latterly prices have weakened 
on good crop prospects. It is hard for the average operator 
here to take the bull side in the teeth of predictions of an 
American crop of 900,000,000 bushels. Winter-wheat re- 
ports continue bearish. Cold, wet weather has delayed 
seeding to some extent in the American and Canadian North- 
west. The Government report on Thursday pointed to a 
winter-wheat crop of 630,000,000 bushels, or the largest 
on record. To-day prices were easier. Northwestern crop 
reports were more favorable. Export business of late 
has been large. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

oat. 


Mon. Tues. Wed. Thurs. Fri. 
ahs PE 2 GONG ao ode nec ns aul cts..104 104 104 104 103% 103% 
May delivery in elevator.._......- 101% 1024 102. 102% 1024 102 
July delivery in elevator.........- 943 94 94% 9453 94% 944% 
September delivery in elevator._.. 92 92 92% 92 92% 92%. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____..cts.. 92% 93% 93% 9354 9354 93% 
July delivery in clevator.......... 85 86 85% 85% 855% 85% 
September delivery in elevator_... 84 85 84%, 84% % 84% 


Indian corn has advanced on bullish crop reports from 
Argentina, due to persistent rains in that country. Another 
bullish factor has been the firmness of foreign corn markets. 
The delay in shipping Argentine corn, however, has played 
a conspicuous part in the rise which has taken place, although 
there are some signs that these shipments are beginning to 
increase. At Buenos Aires prices have been firm on cover- 
ing of shorts, small receipts and a better foreign demand. 
Damage reports are being received at Buenos Aires, owing 
to the rains. Some reports have it that the damage in Ar- 
gentina amounts to 10%. Also, Chicago stocks within a 
short time have been greatly reduced. At Chicago, too, 
there has been persistent buying of May, as against selling 
of distant futures. Texas has been an eager buyer at Kansas 
City. Chicago has been selling to St. Louis. Cash markets 
at the West have been generally strong. According to the 
current talk at Chicago, the outstanding short interest in 
May amounts to some four or five million bushels. Latterly, 
however, the weather reports from Argentina have been rather 
more favorable. Also, it is a fact that the shipments of 
corn from Argentina last week amounted to 2,049,000 bush- 
els, against 1,514,000 in the previous week and 2,321,000 
in the same week last year, so that shipments have evidently 
begun to increase. o-day prices were rather weak, after 
opening firm. The weather in Argentina was more favorable. 

he Southwest was selling at Chicago. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs, Fri. 
Bi SE ivicacdatsanndnnd cts. 774% 77% 78 78% 78% 78 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator_.._..cts. 64% 65% 66 66 63 % 86% 
July Canvety in elevator.......... % 65 634 88 65% 65 
September delivery in elevator... 64 65 65 65 64% 64% 


Oats have advanced, partly in sympathy with the rise in 
corn. May has been especially firm at Chicago and is now 
selling at a premium over July as contrasted with a recent 


discount. This is due to a rapid decrease in the stock at 
Chicago. Some of the shipping concerns there which have 


May oats bought against the shipping sales have thus far 
been unable to get delivery. The available supply of oats 
in this country dec last week 4,000,000 bushels, 


-aoe es 


against a decrease in the same week last year of 2,300,000 
bushels. The stock at Chicago decreased during the week 
947,000 bushels. Yet the market after all has shown no 
great snap. Crop reports are in the main favorable. Cash 
trade is not brisk. In a word, there is no very pronounced 
bullish sentiment so far as this particular grain is concerned. 
It reflects conditions in other grain markets rather than any- 
thing particularly bullish in the oats situation itself. It is 
of interest to note that the Government in its reper of May 
lst states the quantity of hay enn on the farms at 
7,832,000 tons, against 10,828,000 on the same date last 
year and 3,888,000 two years ago; fed on farms 80.9%, 
against 71.2% last year, 76.8% two years ago and 74.4% 
in 1911. To-day prices declined slightly. ° 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
pot Sig tig big Metis TA Ps 
No. 2 white. ote -4tig-48 4404-48 4404-46 4434-46 45-4644 46-45% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





in elevator ta. 37" Mari 308 y 5% a 37% 
delivery in elevator. ---..c 
yy deliv: in elevator___.-.--.. 37 37 i 18 37 37 37 
September delivery in elevator... 35 35 35 35 35 35% 
Closing prices were as follows: 
FLOUR. 
w , low grades....$3 20G@$3 40) Spring clears.........- $4 10@$4 25 
Winter patents aa ath 490@ 5 10| Kansas straights, sacks.. 4 25@ 4 40 
Winter straights......-.- 445@ 470! Kansas elears, -. 375@ 410 
Winter clears........-.. 00@ 4 30) City patents kita sia aa te 5 95 $ 35 
Spring patents_.....-- 50@ 4 80) Ryeflour............--. 3 20 80 
Snoring straights......-.. 425@ 4 55| Graham flour__....--.- 80@ 450 
GRAIN. 
: bushel—f. o. b. Corn, per bushel— cts. 
i ao ie a be geatll $1 02% Et ss wiicwownen 78 
N. Spring, No. 2.-_-...-- 100 No. 2 yellow... ......... 77% @78 
winter, No. 2..--.- 1 04% No. 3 yellow....__...... 1S 
Hard winter. No. 2,arrive 103% Argentina in bags....._.- 70@7 
Oats, per bushel, new— e Rye, per bushel— 
ON ease ok eal 44@45 DO PO bk ewennsoee 69 & @70 
No. 2, white...........-. 136134 Ll. teh 6 
NG. : 3, Wea cdcsecue 44 4 | Barley—Malting ......... 59@ 


AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
culture, showing the condition of the cereal crops on May 1, 
was issued on the 7th inst., and is as follows: 


The Crop Reporting Board of the Bureau of Statistics (Crop Estimates), 
United States Department of Agriculture, estimates, from the reports of 
correspondents and agents of the Bureau, as follows: 

On May 1 the area of winter wheat to be harvested was about 35,387,000 
acres, or 3.1% (1,119,000 acres) less than the area planted last autumn, 
but 11.6% (3,688,000 acres) more than the area harvested last year, viz., 
31,699,000 acres. ‘ 

The average condition of winter wheat on Ma 
with 95.6 on April 1, 91.9 on May 1 1913 and 
past ten years on May 1. 

A condition of 95.9% on May 1 is indicative of a yield per acre of approxi- 
mately 17.8 bushels, assuming average variations to prevail thereafter. 
On the estimated area to be harvested, 17.8 bushels per acre would produce 
630,000,000 bushels, or 20.3% more then in 1913, 57.5% more than in 
1912 and 46.3% more than in 1911. The outturn of the crop will probabl 
be above or below the figures given above according as the change in condi- 
tions from May 1 to harvest is above or below the average change. 

The average condition of rye on May 1 was 93.4, compared with 91.3 on 
Av i pi on May 1 1913 and 89.4 the average for the past ten years 
on May 1. 

The average condition of meadow (hay) lands on May 1 was 90.9, ccm- 
pared with 88.5 on May 1 1913 and a 10-year average on May 1 of 88.1. 

Stocks of hay on farms May 1 are estimated as 7,832,000 tons (12-39 
of crop), against 10,828,000 tons (14.9%) on May 1 1913 and 4,744,0 6 
tons (8.6%) on — 1 1912. 

The average condition of pastures on May 1 was 88.3, compared with 
87.1 on May 1 1913 and a 10-year average on May 1 of 85.6. 

Of spring plowing, 70.9% was completed up to May 1, compared with 
67.2% on May 1 1913 and a 10-year average on May 1 of 66.6. 

Of spring plantin, 56.4% was completed up to May 1, compared with 
57% on May 1 1913 and an 8-year average of May 1 of 54.6. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


1 was 95.9, compared 
5.5 the average for the 























Receipts at—| Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
bbls.1961bs. bush. 60 Ibs. bush. 56 Ibs.| bush. 32 Ibs. bush 48Ibs.|bu.56 bs. 
Chicago. ... 177,000 613,000 516,000; 1,083,000 04,000) 41,000 
Milwaukee... 51,009 103,000 57,000 158,000. 190,000) 44,000 
SMG Sack: dneece SOO Rcaseuk 05) cepa meee Bee ER 
Minneapolis.;  ...... 1,167,000) 46,000 199,000 183,000) 31,000 
Teds < teen 26,000) 44,000 19,000 i a 
Detroit... _- 8,000 8,000} 46,000 CASO. scenes B-bainide 
Cleveland _. 13,000 13,000) 15,059 47,000 1,000; miitcn chai 
St. Louls.-- 69,000 235,000, 276,000 324,000 2,000) 13,000 
POO sauce | 34,000 9,000, 138,000 315,000 46,000) 6,000 
KansasCity.|  ...... 212,900; 279,000 9 * Reti | see oie 
Omaha. -.-.- Be aregriaelbt lend 142,000) 228,900 SEE NEL.. -sadaunt. aaebwe 
| ! ! ine 
Tot. wk. '14 343,000 2,567,000; 1,645,000) 2,428,000) 828,060) 135,000 
Same wk. '13 339,090 4,942,000, 2,852,000) 3,573,000) 984,000; 169,000 
Same wk. ‘12 284,968 1,955,276; 3,461,803 2,337,568 336,565 87,486 
Since Aug. 1 | 
1913-14. __| 16,449,000 254,785,000; 183,017,000) 181,397,000! 77,271,900; 21073000 
1912-13___/| 14,149,520 223,389,966) 183,418,228 195,959,688) $8,237,339] 15572642 
1911-12...) 9,954,995 117,769,209; 157,524,719! 121,209,747'59,061,901 7,512,622 








Total receipts of flour and grain at the seaboard ports for 
the week ended May 2 1914 follow: 





Flour, Wheat, Corn, Cats, Barley, Rye. 

Recetpts at— bbls. bush. bush. bush. bush. bush, 
New York ....... 12,000 596,000 92,000 588,000 14,000 5,000 
PA dectoune ee ©! ele 1,000 Of ee 9,000 
Portiand, Me....-. 3,000 Beer eS RGF OO... - cacce 
Philadelphia ..... 31,000 10,000 10,000 te ene -, whee 
Baltimore. .....-.- 13,000 107,000 45,000 150,000 1,000 39,000 
New Orleans *._... 70,000 59,000 69,000 Dae: «aasee... sane 
Newport News... 1,000 Cot: :: sehen. deem. waned: . wedew 
GCP cccccus. asnnee 7,000 1,000 OD eta aati 
NS C's wenonce 10,000 1,000 SW). iad a 
Montreal. ....... 17,000 10,000 2,000 beeen. See... senas 
eee 65,000 SERD.- - -rokkeabeie .-;.  etlalnete ae 
Total week 1914.. 354,000 1,316,000 250,000 992,000 200,000 43,000 
Since Jan. 1 1914. .7,349,000 35,282,000 8,984,000 13,851,000 4305,000 1132,000 
Week 1913....... ¢ 3,134,000 39 ,000 102,000 


Since Jan. 1 1913..7,421,000 45,134,000 38, 





439, 822,000 284,000 
459,000 16,710,000 10075000 1296,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports trom the several seaboard ports for the week 
ending May 2 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York._._.. 543,146 12,924 122,383 345,088 8,434 152,728 9,982 
PN 6c ES cca OM cecece | cece 127,000 -__.. 
Boston......... $40,706. ...... 9,783 9,760 ....- SB.508  sauoa 
Philadelphia _._- ee ee ee. eel 
Baltimore. _____- 427,847 30,686 10,467 41,536 111,428 -----  -.--- 
New Orileans-_-_. ,000 19,900 é Ge. weuee. éscse: 2 pee 
Newport News... 44,000 ._____ BES: gates Saad: . Wage! ae 
Mobile... _....- a ee (Meee le coace | ame 
ke: * Saige 937.000 ...... Eee near 46,000 ._.-- 
Total week..._1,872,789 92,610 233,582 396,974 119,862 358,264 9,982 
Week 1913_____- 2,319,833 453,265 185,908 287,044 99,371 209,982 6,074 


The destination of these exports for the week and since 
July 11913 is as_ below: 

















Flour Wheat-——- ———_Corn-—- 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports for weekand May 2. 1913. May 2. 1913. May 2. 1913. 
since July 1 to— bbls. bbls. . bush. bush. bush. bush. 
United Kingdom... 61,084 4,621,004 624,331 78,091,544 100 637,551 
Continent ......... 47,804 2,392,996 1,239,458 78,280,321 --.-.--- 763,086 
Sou. & Cent. Amer. 50,594 1,090,001 8,900 1,148,139 3,075 365,830 
West Indies. .._._. 38,560 1,465,486 1,000 91,837 88,322 1,624,343 
Brit. Nor. Am. Cols. 6,650 RS ¢ Seay 9 eT a oan 9,344 
Other Countries.... 28,890 272,104 -.._.-. 272,097 1,113 36,769 
al i ei ich eras 233,582 9,929,617 1,872,789 157883,938 92,610 3,436,923 


Total 1913-13..-777 185,908 9,648,212 2'319,830 136499,952 458,265 38,613,747 

The world’s shipments of wheat and corn for the week 
ending May 2 1914 and since July 1 1913 and 1912 are shown 
in the following: 














| Wheat. | Corn. 

Exports. | 1913-14. | 1912-13. | 1913-14. 1912-13. 
| Week Since Since | Weck Since | Since 
| May 2. July 1. July 1. May 2. July 1. July 1. 
Bushels. | Bus*%els. Bushels. Bushels. 


North Amer. 3,083,009 231,313,000 209,774,000, __..-- 1,783,000 36,592,000 
Russia... ... 2,890,000 134,314,000 99,891,000} 136,000 12,767,000 8,923,000 
Danube---~. 1,040,000. 59,819,000 49,695,000'1,284,000 27,053,000 12,921,000 


| Bushels. pve 


Argentina... 455,000 36,870,009 113,153,090 2,049,000 143,547,900 178,709,000 
Australia... 1,712,000, 55,194,900, 37,804,000;  ......  -...---- 1 sawengul 
ae 72,090; 23,420,000 46,510,000, -.....  -.-.-.-- Dn ogaeeeas 
Oth.countr’s 890,000; 6,925,000, 6,686,000, -.-... ---- Sa 








Total___. 9,248,009 542,872,090 554.548,000 3,469,000 185,155,000 237,145,000 














The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
| Wheat. Corn. 
United | United 
| Kingdom. ' Continent.| Total. Kingdom.| Continent.| Total. 
Busticls. | Bushels. Bushels. Bushels. Bushevs. Bushels. 


May 21914-..!20,248,000 19,632,000 39,889,000 


4,556,000) 8,619,000) 13,175,000 
April 25 1914_ ‘|23'464 900 18,904,000 41,000,009 


4,344,000] 7,285,000) 11,629,000 

May 3 1913__|23,464,000 36,523,000 59,992,000] 4,123,000) 7,089,000) 11,212°000 

May 41912 _|30,960,000 23,248,000 54,208,000! 3,036,000: 5,100,000| 8,136,000 

The visible supply of grain, comprising the stocksin 

granary at principal points of accumulation at lake and 
seaboard ports May 2 1914 was as follows: 
UNITED STATES GRAIN STOCKS. 




















Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
See 375 4 15 7 45 32 
Ec nccteaccca If 36 9 7 1 1 5 71 
Philadelphia --_--._.----. 91 269 65 240 peek Sie et 
; See 133 170 81 ae wade 44 nmi 
New Orleans_.......-- ees 86 ee asta gene. debe. aaa 
ss eee ee Bee. odiibe <> wiaieel . : iedkiein, "ede: AR 
as 1,681 332 879 992 670 14 554 128 
seas . ae 150 wae “Séae , Seer ae ts | 
SND Stn tevewddeda ee Vv aSiew 266 ne ew ra Pet 
eS eae S23... case, See ee sees 192  . Serer 
sy a ee Se chad ers aids otbe ahaa) edi 
Milwaukee - --.._. _, See 63 ee 23 SOP . wane 
aa -- 9,066 1,287 .... 1,305 1,891 264 123 138 
Minneapolis - - -._- 2 | Gee 44 ar?) ‘eme« 392 Gen sane 
Oe ae 156 a > mbna 23 Se eases 
Kansas City.......... - ere 778 re eee re 
DCA. dendnnsscece Ae 25 Sd cise ~galee “ren aid be 
Indianapolis. ........- See 248 a seen  “méee .~eaicee?) eee 
sn an. see 732 . 54 . aoe 
RR SGG0 ~ «sce 864 . ee 104 See née 
Total May 21914..43,3388 2,143 9,380 13,262 2,689 1,147 2,486 369 
Total April 25 1914_.46,699 2,468 12,623 14,893 3,540 1,217 2,655 382 
Total May 31913_.47,157 4,468 7,270 8,704 966 684 1,706 303 
Total May 41912_..41,722 5,916 7,490 9,969 3,885 651 1,269 465 
CANADIAN GRAIN STOCKS. 
Canidian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Bartley. Barley. 
In Thousandis— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal... ..-..-- a, are 7 26 ahi 12 iy; oe 
ne POO Ee, cuss once, GEER ocae Sede wane Zoe 
Other Canadian-.------ PE: «eke. nana Mee. ‘@nden Sa ioe” eee 
Total May 21914..17,431 -—-._. fC. 12 a, Oe 
Total April 25 1914__18,647 — _-. 2 A es 14 . _ eee 
Total May 31913..17,571. -..-. Se a. Stan wade ee’ 
Total May 41912..22,281 -._. ee! shkh”- axeee eet | 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousanis— bush. bush. bush. bush. bush. bush. bush. bush. 
Pi a dwdeoceawse 43,388 2,143 9,380 13,262 2,689 1,147 2,486 369 
nt pencasdad Eee . wike 7 2U6SS  énse 12 Tee ease 
Total May 21914..60,819 2,143 9,387 23,905 2,689 1,159 3,258 369 
Total April 25 1914_.65,346 2,468 12,631 27,044 3,540 1,231 3,380 382 
Total May 31913_..64,728 4,468 7,284 16,591 966 684 1,862 303 
Total May 41912..64,003 5,916 7,494 17,867 3,885 651 1,359 465 





THE DRY GOODS TRADE. 


New York, Friday Night, May 8 1944. 

The dry goods trade has experienced a very dull week, 
jobbers and commission houses doing very little either over 
the counter or through the mails. Cotton goods manufac- 
turers are discouraged over the lack of business, and while 
they have not accumulated stocks, they are badly in need of 
additional business to ensure future operations at the present 
scale. They are also receiving little benefit from the busi- 





neon ‘te. thats bathe, baler eotapelied. to be. eoatent with.e 


very narrow margin of profit. Buyers are bidding for staple 
lines for forward delivery, but at such prices as to make busi- 


ness wholly unprofitable to manufacturers. It is believed 
that buyers continue to o te in a hand-to-mouth 
fashion until a sho of supplies develops or a decline in 
raw material brings about a reaction in prices for finished 
. The backward operations of manufacturers is hav- 
ing a demoralizing effect on the cotton-yarn market, and re- 
ports from all centres complain of declining prices with very 
poor demand and heavy accumulation of stocks in the hands 
of both spinners and dealers. The result has been that the 
Southern Hard Yarn Spinners’ Association have jointly 
to curtail their output one-third during the next 
t months, which will uce the output of yarns about 
3,000,000 pounds and relieve the glutted condition of the mar- 
ket. This is a very unfavorable development and strength- 
ens buyers in their opinion that finished-goods prices will be 
forced to lower levels. Retail buying is not good, having 
been delayed by the cold’ spring which was experienced in 
most sections of the country. While jobbers’ sales have 
increased during the past week or two, they are far from mak- 
ing up for the earlier loss of business. Sales of summer wash 
goods have been fair, but in view of the light stocks in the 
hands of retailers, a much better business had been expected. 
Very little new business in cotton goods for export account has 
been reported and no improvement is anticipated without a 
reduction in prices, except from China, which market is al- 
Ways an unknown quantity, buying from that quarter usu- 
ally coming forward when least expected. Italian and Aus- 
trian merchants still control Red Sea and: Mediterranean 
markets with their cheaper products. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending May 2 were 6,746 
packages, valued at $520,547, their destination being to the 
points specified in the table below: 














-1914—_— 1913— 
Since Since 
New York to May 2— Week. Jan. 1. Week. Jan. 1. 
Sap ae AR Se 1 1,305 7 452 
RT a a so in ase a 31 1,219 22 306 
NI SIRES GE a Ee eran yee YU 25 30,301 2,480 25,290 
I koa dake a ah be le 28 761 297 78 
MEER ALWChe can cbebuiimicucveaeans 4,565 2,608 13,510 
CS EERIE Re Se eee are es pele 19 3,915 948 11,20 
ak dos n'cndunnedakbn whew 965 20,072 727 14,93 
EE cae Sk ona cher oldu e cae ia 261 54 | 
CEE MONON ccc celnicseecnanet 245 8,218 324 92 
oo ON See aa ae -2,.753 22,472 882 26,175 
UE IN 2a ok cbc ducke Kaew 2,177 27,043 3,238 4,452 
WR ick ahs bed mmm awd bak een 6,746 124,123 11,587 124,232 


The value of these New York exports since Jan. 1 has been 
$9 ,227 229 in 1914, against $9,707,442 in 1913. 

Business in staple cotton goods is quiet, and confined almost 
entirely to spot transactions. Buyers are not disposed to 
place forward contracts, and even where so disposed are being 
restrained by their merchandise managers. Where business 
is offered for forward delivery it is at prices too low for manu- 
facturers to accept and is being done more to test the market 
than through any intention of buying. Buyers are watch- 
ing conditions in the yarn market and are expecting much 
lower raw-material prices, with a consequent revision in 
the price of finished goods. Better weather conditions have 
brought some improvement in sales of wash goods, but much 
more will have to be done in these before the volume of sales 
will equal that of past seasons. Print cloths are very slow 
in both wide and narrow numbers, and where any business is 
done for forward delivery it is at the expense of values. 
The expectation of heavy Government contracts for cotton 
duck and army materials is dying out, and such as have been 
reported are turning out to be nothing more than the annual 
provision which is made during the late spring and early 
summer. Gray goods, 38-inch standard, are quoted 5 1-16c. 
to 5\%e. 


WOOLEN GOODS.—In the dress goods trade, fall lines 
are selling well and. prices show a strong upward tendency. 
Broadcloths and serges lead in the volume of sales, but other 
fabrics are doing well. All fabrics suitable to the new cape 
styles, which promise to be so pore during the late summer 
and fall, are in good demand. It is not yet known which 
fabric will take best in these garments, but there is no doubt 
that the better class of trade in capes will be in broadcloths 
or other fine and smooth-finished fabrics. Although plaids 
and checks are being turned out for this purpose, plain col- 
ored fabrics will probably be most desirable. In men’s wear, 
cancellations of early fall orders are received from some quar- 
ters, but are being offset by re-orders from other places. 
Prices are firmly held, and while some clothing manufactur- 
ers are not receiving business enough at present to take care 
of the goods they have ordered, they are refraining from can- 
celing, as the prices which they enjoyed by placing orders 
early are too attractive compared with present values. 

FOREIGN DRY GOODS.—Warmer weather is improving 
the demand for summer dress linens and road salesmen are 
now starting out with expectations of making up for the busi- 
ness which was lost through the cold and backward spring. 
Linens other than dress goods are moving steadily, with no 
sign of any depression in their department. There is a good 
eall for handkerchief and shirt-waist materials, and demand 
for household goods is equal to supplies. Little change has 
been noted in the market for burlaps, prices holding steady, 
with a small business passing. Light-weights are quoted 


at 4.75c. and heavy-weights at 5.75 to 5.80ce. 
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MUNICIPAL BOND SALES IN APRIL. 


Last month’s output of municipal bonds, amounting to 
$100,025,414, is the largest on record. The total includes 
$70,000,000 New York City obligations—that is, the $65,- 
000,000 corporate stock sold at public bidding and $5,000,000 
assessment bonds taken by the Sinking Fund. The city also 
sold $12,707,415 revenue bonds and bills and corporate stock 
notes, but these, being short-term securities, are included with 
our temporary loans, which amounted in all to $19,077,440. 
Sales of Canadian securities, which we also report separately, 
reached a total of $17,912,348—an amount substantially 
smaller than in the corresponding month of last year. 

In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five years: 

1914. 1913. 1912. 1911. 1910. 
Permanent loans (U.8,)100,025,414 23,644,915 22,317,243 38,562,686 20,691,260 
Temporary loans (U.S.)*19,077,440 *53,289,709 28,776,803 26,077 "57 24°642'630 
Canadian loans (perm't) 17,912,348 24,653,751 9,535,791 4,51 . 816,344 
137,015,202 101,588,375 60,629,837 69,14 ,vv2 57,150,234 


* Includes $12,707,415 temporary securities issued by New York City 
in April 1914 and $50,485,235 in April 1913. 


The number of municipalities emitting permanent bonds 
‘and the number of separate issues made during April 1914 
were 350 and 459, respectively. This contrasts with 335 and 
494 for March 1914 and with 300 and 374 for April 1913. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for April and the 
four months for a series of years: 











Month of For the | Month of For the 

April. Four Months. | April Four Months. 
2) ee $100,025,414 263,287,419; 1902....-...- $6,735,283 $38,254,819 
191 -. 23,644,915 96,258,461 | 1901_._..... 9,298,268 33,192,622 
- 22,317,243 97,951,422; 1900. _...... 14,157,809 48,650,275 
Eee 38,562,636  162,026,305/| 1899_______- 7,477,406 26,098,992 
acne 20,691,260 124,708,581 | 1898___._.-- 3,570,963 27 ,336 ,696 
, ee 37,452,552 117,402,998; 1897........ 13,060,323 48,631,385 
1908__._..... 21,426,859 112,196,084/ 1896______-- 4,521,850 19,672,118 
Cae 19,909,004 78,235,067 | 1895.......-. 8,469,464 29,496,406 
a 8,725,437 65,755,686 | 1894..._.... 11,599,392 35,718,205 
1906......2.. 40,409,428 76,137,234 | 1893......-- 9,175,788 26,680,211 
 , CRS 11,814,584 53,333,230 | 1892........ 6,723,000 28,987,431 
ee 17,626,820 48,803,588 | 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bonds in detail. It will be given later. 


seccocesnidiagilltedetan a. 
News items. 


Death of Judge Dillon.—John F. Dillon, member of the 
law firm of Dillon, Thomson & Clay, former judge and lead- 
ing authority on the subject of municipal corporations, died 
last Tuesday (May 5) after a month’s illness of the grip. 

Mr. Dillon was born Dec. 25 1831 in Montgomery County, 
in this State. When he was seven years old his parents 
moved to Davenport, Iowa. Here he attended the Iowa 
ge igs from which he graduated with the degree of 
M. D. ter practicing medicine for about six months, Mr. 
Dillon turned to the study of law. Two years of study gained 
him admission to the bar and soon after, in 1852, he was 
elected Prosecuting Attorney of Scott County. In 1858, 
at the age of twenty-seven, he was elected Judge of the Sev- 
enth Judicial District Court of Iowa. Subsequently he 
became Justice of the Supreme Court of that State, and was 
Chief Justice of that Court until 1869, when President 
Grant appointed him Judge of the United States Circuit 
Court forthe Eighth Judicial Circuit, comprising the States 
of Arkansas, Kansas, Missouri, Nebraska, Iowa and Min- 
nesota. 

After a decade of distinguished service on the Federal 
bench, Mr. Dillon tendered his resignation in the fall of 
1879 in order that he might accept a professorship at Colum- 
bia University. 


At the time that ex-Judge Dillon came to New York he 
was retained as general solicitor for the Union Pacific Rail- 
road, of which his uncle, Sidney Dillon, was President. 
Later he became counsel for the company, and was still its 
legal representative when it was put into a receivership in 
1893, and even until after its reorganization. In succession 
he became counsel for the Missouri Pacific RR. and the Texas 
Pacific RR. He was counsel for the Goulds in the whole 
Gould railroad system, and until his death was counsel for 
the estate of So Goul 

Ex-Judge Dillon was chosen Storrs Professor at Yale in 
1891 and remained in that chair until 1892. 

Mr. Dillon was a member of the commission appointed 
by Act of the Legislature to prepare the charter for the 
Greater City of New York, which went into effect Jan. 1 
1898. He was the distinguished author of the well-known | 
treatise ‘Municipal Corporations,’’ which has reached its 
fifth edition. He spent six years in the preparation of the 
first edition and in the course of his labors he examined one 
by one thousands of law reports, beginning with Volume I, 
State of Maine, and continuing in like manner through the 
reports of successive States to date. 

In 1891 ex-Judge Dillon was elected President of the Amer- 
ican Bar Association, his term of office expiring in 1892, and 
to mark his sense of the value and usefulness of that organ- 
ization, as the accredited representative of the bar of the 
United States, he dedicated the fifth and last edition of his 
‘““Municipal Corporations” to that body. 


Elizabeth City, No. Caro.—Court Dissolves Injunction 
against Market Bonds.—According to the Wilmington, N. C.., 
“Star,”” Judge Ferguson, in special hearing in Hertford, 
dissolved the injunction which had been secured by J. H. 
LeRoy of Elizabeth City to restrain the corporation of Eliza- 
beth City, the Mayor and Board of Aldermen, from disposing 
of the $40,000 worth of market-house bonds. It is expected 
that the case will be appealed to the Supreme Court for a 
final hearing. 


Grants Pass, Ore.—Supreme Court Upholds Railroad 
Bond Issue.—On April 28 the Oregon Supreme Court, in an 
opinion written by Chief Justice McBride, upholds the con- 
stitutionality of the Act passed at the last session of the 
Legislature (Chpater 283, Laws of 1913), authorizing cities 
and towns having a population of 3,000 or more to build 
and operate railroads within and without the city limits. 
The city of Grants Pass on Feb. 21 voted $200,000 bonds 
for building a railroad to Wilderville. See V. 98, p. 1100. 


Oakdale, Breathitt County, Ky.—Bond Issue Sus- 
tained.—Judgment of the Jefferson Circuit Court sustaining 
the validity of a bond issue of $25,000 for building sewers has 
been affirmed, it is stated, by the Court of Appeals in an opin- 
ion by Judge Settle. J. W. Fowler sought an injunction to 
restrain the issuance of the bonds. 


Porto Rico.—Bond Offering.—Proposals will be received 
until 2 p. m. May 15 the Bureau of Insular Affairs, 
Washington, D. C., for ,000 4% gold registered tax- 
free coupon bonds, being part of an issue of $500,000 author- 
ized by an Act of the Porto Rico Legislature approved Mar. 7 
1912, entitled ‘‘An Act temporarily to provide revenues and 
a civil government for Porto Rico and for other purposes.” 


Denom. $1,000. Date Jan.11914. Int. J. & J. at the U.S. Treasury. . 
Maturity Jan. 1 1939, subject to call an. 1 1924. Cert. check or 
bank draft in ds for 2% _of the bonds bid for, payable to the 
Chief, Bureau of Insular Affairs, W is required. Purchaser 
to pay accrued interest. T ni Department author- 
izes the statement that it will accept these bonds at as security for pub- 
lic deposits. The Postmaster-General authorizes the statement that they 
will be accepted at par as security for postal savings deposits. These 
bonds will also be accepted by the Government of Porto Rico as security for 
deposits of funds of that vernment. Accepted subscriptions be 
payable on June 1 1914 at a bank in New York City to be designated by 
the Bureau of Insular Affairs, War Department, and the bank so roe 5 
nated will make delivery of the bonds, or interim certificates exchangeab 
for the engraved bonds, as soon as the bonds can be ed. 

The proceeds of this loan are to be used exclusively for harbor improve- 
ments at San Juan, P. R., the existing port facilities inadequate for 

. For such improvements a total bonded indebted- 
ness of $500,000 is authorized. $100,000 of these bonds were sold in 1912, 
the proceeds of which have been expended. The issue now offered is to 
provide funds for the continuation of the project. 

The net revenue derived from the harbor and wharfage dues at San Juan 
is by law required to be devoted to the payment of the interest and principal 
of the harbor improvement bonds. In addition, they are an unconditional 
obligation of the Porto Rican Government, the cond faith of the people of 
roe ee hens irrevocably pledged for the payment of the interest and 
principal as due. 

The present bonded indebtedness of the Insular Government, amounting 
to $5,725,000, consists of the following loans: 


a Se sa Ucaoemabeoewe 4,550, 
‘* Road construction ° OFS 009 09 


———— 


WOE bck ssbb bens Uv adda bd whcehbEoee $5,725,000 00 
‘ ihe papulation of the islands, according to the Census of 1910, was 


, and the value of property in the island for the purposes 
of taxation for the fiscal year 1913-14 amounted to $182,662,585. € 

The irrigation law provides special taxation upon the lands benefited 
by the irrigation system, for the service of the irrigation loan. 

The road-construction bonds are amply cared for by a special tax of 1-10% 
imposed on property. 

On Jan. 31 1914 there was in sink funds for the payment of outstand- 
ing Insular loans $496,976 in cash, and the amount due to the Insular Gov- 
iret from municipalities and school boards on the date mentioned was 

Quincy Valley Irrigation District, Grant County, 
Wash.—Supreme Court Approves Bond Issue.—The State 
Supreme Court has affirmed the Grant County Superior 
Court in the matter of the petition of the board of directors 
of the Quincy Valley Irrigation District for examination, 
; approval and confirmation of the proceedings for the issue 

and sale of bonds, against EK. N. Scott, appellant. The 
Supreme Court holds, it is said, that the preliminary work 
' for the irrigation project has been performed according to 
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law, that the notices were properly posted and that the elec- | Qwen Daly & 8. at 95.50 
The protest was based on the conten- opal V. atta Rs 95 at prices ranging from 96 to 96.25. 
tion that the $160,000 bende voted is excessive and that the | J.J.G er $25,000 at prices ranging from 95.50 to 96.50. 


tax will amount to a virtual confiscation of the property. 

Rhode Island.—Legislature Adjourns.—The Rhode Island 
General Assembly adjourned about 2 o'clock Wednesday 
morning (May 6). On the last day of the session an Act 
was passed authorizing the issuance of State bonds in the 
amount of $617,000, to be known as ‘The Charitable Insti- 
tutions Loan of 1914.” 

—————a—__ 


Bond Proposals and Negotiations this week 
have been as follows: 


F AKRON, Ohio. = BOND OFFERING .—Proposals will be received until 
aa ~% May 18 b ine McCausland, City Auditor, for the $20.0 000 44%% 


or res. fo. 1 bonds authorized on March 9(V Sn ). 
Benom <= April 1 1914. Int. A. & O. t Nat. Pat 
N.Y Due $5,000 yearly on April 1 from 1919 to 1936 incl. Certified 


s check on a mank other than the one bidding. for 5% of bonds 
bid for, payabte to City Treas., required. Official circu ar states that this 
has never defaulted in the payment of any of its indebtedness, either 


pal or in 
DALE SCROOL peetRros rs ¢. Allendale), 
ao e $6.4 5% 1 


ALLEN 
County, N. J.—BO 
ds (Vv. 8° p. 1405 


(average) cow re 
to John we upon oF reg of Allendale at 101.5 and int. Other bids w 
Outwater & Wells, Jer. City... 100.65 | Douglas Fenwick & Co.,N. Y- 100. 402 
ARGENTA IMPROVEMENT DISTRICT NO. 16, Ark.—BOND SALE. 
—On May 2 the 2 #40. 000 1-10-yr. (serial) paving bonds (Vv. es . Be 1333) 
were awarded to Gunter & Rguyer « . Rock 4, 75 for 5 enom. 
a" ae July 11914. Int. J J. Other Bee chiow: 
Tr. Co., Little Rock_98. io” Mercantile Tr. Co., St. Louis. _96.50 
Germann * Tr ‘Co., Little Rock_96. 635 A. G. Edwards & Sons, St. L_-96.35 


ARMA, Crawford County, Kan.—BOND SALE.—H. C. Speer & Sons 


Bergen 


Co. recently, purchased $26. 5% water-works and electric- ight, onde. 
oe a Rae 1913. Due $6,000 Nov. 1 1918, 1923 and 1928 and $8,000 
Ov ‘ 


A similar issue of bonds was reported sold in January to 
W.A. Burks of Bentonville (V. 98, p. 539). 
ARNOLDS PARK SCHOOL oerercs (P. O. Arnolds Park), Dick- 
inson County, lowa.—BOND OFFERING —This district is offering for 
sale an issue 0 $35,000 caus aaaatantion and A meee bonds. Au- 
thority vote of 118 to 95 at an election held April 28. 
ae —BOND SALE.— 


AR MA byt hl mae Kankakee County, 
° 4 hased $9,000 5% bridge 


ay + Fe of Chicago Oe BTS Td pure 

oa Sy a3 000 o's % 1915, 1916 and 191 Date Jan. 1 1914. 
ASHLAND, Jackson County, Ore.—BOND ELECTION PROPOSED. 

—Reports state that an election will be held in the near future to submit to 

a ye the question of issuing $175,000 water-supply bonds. 

ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
Sous. Ohio. oh OFFERING.—Proposals will be received until 
12m. May 27 by J.C a aa Clerk Bd. of Ed., for the $100,000 5% school 
bonds voted Feb. 3 (V. p. 1012). Denom. $ ,000. Date May 27 
1914. Int. M. & S. at First Nat. Bank, Ashland. Due on Sept. 
follows: $1,000 1917 and 1918, $2.000 yrly. from 1919 to 1927 incl., $3, 150 

ly. from 1928 to 1967 incl. and $5,000 yrly. from 1938 to 1947 incl. 
shaser to pay accrued int. Cert. check on a local bank for 3% of bond 
bid for, payable to above Clerk, required. 
ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFERING. 
—Propcsals will be received until i p.m. May 05 by the Board cf Co. Com- 
missioners, A. V. Hillyer, Clerk, for the following 5% road-impt. bonds: 


$55,700 00 Dorset Road No. 1 bonds. Denom. (111) $500, (1) $200. 
peng April 11914. Due $5,500 vearly on Oct. 1 from 1915 to 
1923 incl. and $6,200 Oct. 1 1924. 


ee $500. Date April 1 
1 1915 and 1916 and $2,500 
y on Oct. 1 from 1917 to 1924 inclusive. 

30,322 23 Nitte-ashtabiia Road (assess.) bonds. Denom. (1) $822 23, 

$500. Date Feb. 11914. Due 3,322 23 April 1 1915 
be $3.000 vearly on April 1 from 1916 to 1924 incl. 
Int. semi-ann. Certified check for $500, payable to yom | Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


ASHTABULA SCHOOL DISTRICT (P. O. Ashtabula), Ashtabula 


24,006 00 Windsor Road No. 4 bonds. 
1914. Due $2,000 yearly on Oct. 


County, Ohio.— BOND oY, 08D mer 5 the $175,000 5% 238 3-5-yr. 
(av.) th-school-bldg. bonds ( \ Dv 1333) were eeeeees te - Deni- 
son & Co. of Cleveland at 105.1 Other bids w 


Sidney Spitzer & s.. ve wale. “O79 | Hayden, Miller ‘& Co., Cle.$181,556 
Weil, oe Co., 183,417 | Spitzer, Rorick & Co., Tol. 181,360 
Prov. 8. B. & Tr. ‘Gen Cin. 183,207 | National Bank of Ash 

tomo & Mayer, Cin. ensenes 2 SIR Se RE PE AS hs 
Tillotson & WolcottCo.,Cle_ | 

ATTLEBOROUGH, Bristol County, Mass.—7TEMPORARY LOAN .— 
Reports state that a loan of 350.000 maturing Oct. 5 1914 and issued in 
anticipation of taxes has b: “n negotiated with Loring, Tolman & Tupper 
of Boston at 3.31% discount. 

AUGLAIZE COUNTY (P. O. Wapakoneta), Chio.—BOND SALE.— 
On May 1 the $18,000 5% 3 1-5-year (aver.) taxable J. H. W right et al. 
road-improvement asse: eament bends (V. 98, p. 1333) were awarded to the 
Ohio Nat. Bank of Columbus for $18,257 10 (101.428) and int. Other 
bids were: 

Farson, Son & Co., Chic_$18,225 00 Sidney Spitzer & Co., Tot_$18,093 00 
Auglaize Nat. Bk. Ww apak. 18.119 00'C . Denison & Co., Clev. 18,075 00 
Stacy & Braun, Toledo... 18.118 74| Wel, Roth & Co., Cinc_. 18,069 40 
First Nat. Bk., Wanak’ta_ 18.160 09 liayden,Miller&Co.,Clev. 18.054 00 
Field, Longstreth & Rich- {ffanchett Bond Co.. Chic. 18,409 00 

ards, Cincinnati__.._.- 18,096 00/| Otis & Co.. Cleveland___. 18 
Spitzer. Rorick & Co., Tol. 18.095 49! 

All bidders agreed to pay accrued interest. 


BOND OFFERING.—Proposals will be received until 12 m. May 25 by 
F. W. Langhorst, County Auditor, for $50,000 5% coupon bridge-con- 
struction bonds. Denom. $1,000. Date June 1 1914. Int. M. & 8. at 
office of County Treasurer. Due $2,000 each six months from March 1 
1916 to March 1 1928, inclusive. Certified check for 2% of bonds bid 
for, payable to County Treasurcr, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 


BALTIMORE, Md.—BOND SALE.—On May 4 the $7,000,000 4% 
44%-year (average) registered stock were awarded jointly to Alex. Brown & 
be Baltimore; Harris, Forbes & Co., White, Weld & Co. and inctsbrook 

“3: Fe # and Baltimore, at 96. 21 and int.—a basis of about 4. 10% 
The ‘total of all bids received amounted to $19.577,600. Among the b ds 


175,115 


Mercantile Trust & Deposit Co., Baker, Watts & Co. and Townsend Scott 
& Son, Baltimore, bid 96.21 for $2,500,000, with an option on the unsold 
balance ai 97 for 75 days. 

Equitable Trust Co., Kean. Taylor & Co. and A. B. Leach & Co., New York, 
bid 94.55 for all or any part. 

Kountze Bros., New York, bid 96.51 for $1,000,000. 

Sete Deposit & Trust Co., $1,000.000 at 96 75. 

O. Orrick. $40,000 at prices ranging from 96.03 to 96.91. 

Tompiend Scott & Son, Balt., $58,000 at prices ranging from 96 to 96.823. 

ee he Goodrich & Co., $2,000 at 95, $25.000 at 96.51 and $5,000 


t 96.04. 
Frank Rosenburg & Co. ,$25, ay at 95, $100.000 at 94.45, $100, " iecnad 94.25, 
‘Colston, Boyce & Co.. $15,000 at 94.75 and $100,000 at 9 
Strother, Brogden & Co., Baltinore, 19 bids for caperens ‘Tots of $5,000 
each, the prices ranging from 95.76 to 97.13. 


Walter © pall Ameer $25.009 at 96.41. 
Henrietta G. Jones, Big0 at 96 

Sutro Bros. & Co., N. Y 
Hall Bros. & Co., 
Sutton & Co., 
ine TOD. 


. $300,000 at prices ranging from 95.81 to 96.51. 
"$2,000 at 95.50, 

$25.000 at 97.15. 
& Stinfiiuff, $35,000 at prices ranging from 83.93 to 96.26 
000 at 95.49 


18,003 00 | 





BARNES SCHOOL, DISTRICT 
ty, Kan.—BONDS VOTED.—At a 


@. ©. oO. Bornes), lection’ chis district Coun- 
ted in 
favor of phen heen ya Of $17,000 blag. ae 


pm hues 


SCHOOL DISTRICT NO. ao . 0 Barnesville) 
olay Gor County, .—-BONDS NOT SOLD SaNgaales was made on April 25 
pa . aa oe: taxable building bonds offered on that 


SCHOOL TOVRERIE, 


ay 4A. Da —BOND 
OFFERING. — baie’ recalved yet ina. 


P = May 21 by Geo. B. 
‘Hastings, Washi 


Ww ngton), 
for $i3.90t 00 4 school, bonds.» De Date 'M 
; Seas a onthe om. 3300. Tons 30 1 ii n° — 
PASAT Hane Coun -—RESULT OF BOND eeraever<- 
I ly FI Woy ie rie ee 
at 8 - 98, » while 
proposition to issue the $3,500 city-well tad water-eappiy bo ds carried. . 


BAvEBORS, — ok Cosuty N. Y¥. Gree pean WE Gain | OF ae — 
The $15.00 fire-h iding ds awarded on April 27 to J. A. 
Mollenhauer of Pines a be at par (V. ss >. 1405) bear interest at the rate 
5% and in the denom. of $1,000. Date June 1 +e Int.J.& D. Due 

2060 yearly from 1 to 7 years. incl., and $1,000 in 8 years. 

 aRACRa DAM DRAINAGE DISTRIC T, Seatower County “<5 4 
BOND OFF ERIN: — Proposals will be received until 1 . May 

J. W. Corder "bron 3B d. of Commrs. (care Chapman ee pF A arte 
P. O. Indianola), Ry $77,250 6% , Creinage bonds. Denom. tis4) $ 


fl ) $250. Date May 11914. Int . Due part yearly on May 560, 
1916 to 1934 incl. Bano — for 3% of bid, required. 

BEECHER, Will County, Ill _—BONDS VOTED.—The question of 

been | the $2, 500 ena ion bonds (V. 98, p. 1181) carried, 


te, at an election held April 21. 
"BENSON SCHOOL DISTRICT (P. O. pomsen). Douglas County, 


Neb.—BOND SALE.—On May é hy % 30-year building 
Other 98, | Fagen Hhadaay awarded to Wr Ricivorra & Co. of Chicago at 102.09. 
w 


W. bids & Co., Chicago. bid 
Avencante! Nat. Bank, Omah a, bi , int. anda [tpn of $300. 
Boge, Mosser & Willaman, Chicago, bid par, int. an remium of $155. 

Trust Co., Omaha, bid par, int. and a premium of $390, less counsel 
fees, amount not stated. 


ar, int. and a premium of $341. 


H.c.8 & Sons Co., behenyge = yer ar and int., less $500 for atty’s fees, &c. 
H. T. Holtz & Co., Chic 0,046 and i. "less $600 for attorney's fees. 
oar, Rorick & Co. of oledo, par and int., less $590 for attorney’s fees. 
C. H. Coffin of Chicago submitted a bid, but as no check accompanied 

A.£, it was not considered. 

Denom. $500. Date July 11914. [nt.J.& J. 

BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On May 1 
the three issues of 424% highway bonds, aggregating $39,380 (V. 98, p. 
1334) were awarded as follows : 
$15,940 ig lke thy E & Co., Indianapolis, for $16,055—equal to 100.721. 

6,800 to the Fletcher American Nat. Bank, Indianapolis, for $6,850— 

equal to 100.735. Denom. $340. 

7,640 to the Fletcher-American Nat. Bank, Indianapolis, for $7,695 50— 

equal to 100.721. Denom. $382. 

Int. M.&N. Due one bond of each issue each six months from May 15 
1915 to Nov. Ni 1914 incl. 


BIDDEFORD, York County, Me.—BOND OFFERING.—Reports 
state that roposals will be received until 10 a. m. May 12 by a City 
Treasurer for the following 4% coupon eo dated May 15 1914 
$50,000 refunding bonds. Due May 15 1939. 

25,000 sewer bonds. Due $5,000 yearly from 1924 to 1928, inclusive. 

BILLINGS, Yellowstone County, Mont.—BONDS OFFERED BY 
BANKERS.—Carstens & Earles, Inc., of Seattle, are offering to investors 
$19,000 6% coupon local- improvement District No. 109 bonds. Denom. 

$500. Date (estimated) June 15 1914. Interest payable annually. Due 


$1,500 Jun: | 1915 and 1917 and $2,000 on June 15 1916, and yearly on 
June 15 i318 to 1924, inclusive. 
BIRMIN +: AM, Ala.—BONDS AUTHORIZED.—The Board of City 


Commissioners on ‘April 15 approved an ordinance providing for the issu- 
ance of the $200,000 5% 30-year gold coupon municipal auditorium-con- 
struction bonds voted Oct. 27 1913 (V. 98, p. 705). Denom. $1. pee: Date 
May 11914. Int. M. & N. at Hanover Nat. Bank, N. Y. 


BOSWELL, Choctaw poente, Okla.—BOND jh 
posals will be recsived until 8 mr heey 15 by the Board of Town Trus- 
tees for $36,000 6% 25-year poh bonds. Int. semi-ann. Certified 
check for $1,500 required. E. Irby is Town Clerk. 


BOYERTOWN, Berks County, Pa.—BONDS PROPOSED .—Reports 
tate that a place will borrow between $15,000 and $20,000 for street 
paving wor 


BRECKSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Brecks- 
ville), Cuyahoga County, Ohio.—BOND SALE.—On May 4 the $25,000 

5% 5%-year (average) coupon building and Fs my bonds (V. p. 

2181} were awarded to the Superior saves & Trust Co. of Cleveland at 
101. 02 and interest. Other bids we 
First Nat. Bank, Cleve___$25,216 80 Otis & Co., Cleveland. anor See 063 00 
T. H. Rose, Cleveland___ 25.100 00 Spitzer, Rorick & Co.,Tol. 25.062 50 
Hayden, Miller&Co.,Clev_. 25,080 00/C. E. Denison & Co.,Clev. 25,018 00 
Stacy & Braun, Toledo... 25.073 00 


BRIDGEPORT, Conn.—RESULT OF BOND ELECTION.—At the 
election held Ma ga08 dad 2 the questions of acing, the following bonds carried, 
it is stated 000 sewer (vote 2.705 to 1.906), $400, 0° wre Ave. 
re ape rat? to 1,752), $80,000 high-school-comp etion (3, ,075 to 1,487), 
$45 sehool-equip. (2,806 to 1,759). $200,000 series “A” school (2, 543 
to 2,026) and $200,000 pavement series 20 (2467 to 2,112), while the 

roposition to issue $130,000 Washington Ave. bridge bonds was defeated 

by a vote of 2,174 ‘‘for’’ to 2,424 ‘“‘against." 

BRISTOL, Washington County, Va.—BOND SALF.—At the open- 
ing ¢. bids on Apr. 25 for the folk wing bends, offered on that day. 
(Vv. p. 1102), nineteen offers were received, only three being for bonds 
Fo! 5% interes : 
$20,000 20-year jail-construction bonds, dated Jan. 1 1914. 

50,000 coupon grammar and high-school-construction bonds, dated May 1 
1914. Due $20,090 in 20 years, opt. after 10 years, and $30,000 
in 30 years, opt. after 15 years. 

AS bids were rejected and sale of bonds referred to the Finance Com- 
mittee. 

The Finance Committee again received bids for bonds Issued on 5% 
basis only, until 2 p. m. Apr. 39, on which date bonds were sold to Bolger, 
Mosser & Willaman at practically par and interest. 


re Renton County, ay Wy oop SALE.—On May 4 the 
$4,000 5 a A av.) water bonds (V. 98, 1334) were awarded to 
Rudolph ee alte Co., Inc., of Oticage at 100.35 and int.—a basis 
of about 4.95%. 


BURWELL SCHOOL DISTRICT (P. O. Burwell), Garfield County, 
Neb.—BONDS VOTED.—The question of issuing $16,000 school bonds 
carried, reports state, at the election held April 23 by a vote of 247 to 87. 

BUSHNELL, McDonough County, Ill.—BONDS VOTED.—The ques- 
tion of issuing $12,000 water-works bonds carried, reports state, at an 
election held April “$1. 

CAMBRIDGE, Mass.—TEMPORARY LOAN.—On Ma loan of 
Go. ,000 maturing Oct. 11 1914 was negotiated with the Raretel Trust 

° of Cambridge at 3.05% discount, plus $5 premium. Other bidders 


Gharles River Nat. Bank___.3.17% 
Estabrook & Co 3.27 


5 pinks brow fe. 4185 49 
mn Davis_.... 
Goodwin ____. 3.1 % + 


Central Trust Co__....... - 3. aS pont &G 4 7 $0 
Curtis & Sanger..-......... 3.28% S. Moseley & a ait 26 $2 65 
t Nat. Bk., Bost_.3.15% 


CARROLL COUNTY (P. O. Delphi), Tad. —BOND SALE On Apr. <20 
the $6,200 44%% ver (aver.) Ga eae bonds Ad 
were awarde to J. . Wild & Co., Indianapolis, for $5,237 65 $e 1b0.88 ear) 
and interest. 

CARROLLTON SCHOOL DISTRICT (P. O. Carrollton), Carro 
County, Ohio.—BOND OFFERING.—Proposals will be pean es ay 
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jam, Ma 23, reports state, by L. 8. Hall, Clerk of Bd. of Ed., for $12,000 

5% 2 2-39 yr. (aver.) school "bonds. Cert. check for 5% required. ° 
CARvaNs CREEK LA aio Bioten pty No. Caro.— 

BONDS VOTED.—Local n per dispatches sta ¢ this township at 

a sesemt m voted in. rn ny of the issuance of Sioc 000 highway-impt. 


Mioch.— 
ay 15 b 
Denom. 


CASEVILLE TOWNSHIP (P. O. Caseville), Huron Count; 
BOND OF FERING.— Proposals will be recelved until 1 p. m. 

: ee Twp. Clerk, for $5,000 5% road bonds. 
Date June 11914. Int. annual on March "Due $500 yearly on March 1 
from 1916 to 1925 incl. Cert. check for $250,. ‘payanle to Twp. Treas., 

required. No bonded or floating debt. Assess. ,000. 


CASTLETON SCHOOL DISTRICT P G. issulng bull Reno Coun- 


BONDS VOTED.—The quest bonds car- 
‘ed by a vote of 70 to 20, it is stated, un nication GO ees 
CECIL Sasa e (P. O. mikeqn), 2 Md.—BOND SALE. On May 5 He 


25,000 5% a lar tax-free road bon ew. 98, 2. 1405) were awarded, 
stated, to m, Cook & Co. and Baker, Watts & Co. Fite a 
their joint id of 108 -325—a basis of about 4.02%. 
CEDAR BLUFFS SCHOOL DISTRICT (P. O. Cedar Bluffs), Gena. 
ders poamsy, Neb.—BONDS 'D.—The question of issuing $17,000 
bldg. bonds carried, Tie ay a Bey “= a recent election. 


Wash. Pag 5 try oe Bg 28 


CENTRALIA unty, 

the $11 18. 892 01 01 54 Fanaing bonds ( (V. 98 335), w to the 
P. laed tor sido: 34 84 dots 55) sand int. 
for straight 20 ea bonda. Other b Bays 


dder— orered Maturity. 
Gareeene & Earles int, Seattle....81246 16 Ol and ‘int. 20-year straight 
N. W. Halsey & Co., Portland_.__ 120.177 01 and int. 20-year straight 
Wm E. Sweet & Co., ‘Denver.---- 119,895 hi and int. 20-year optional 
Farson, Son & Co., Chicago_..___- 119,635 01 and int. 20-year optional 
Hartman & Thom] ee, Gedlena.. 119,195 00 and int. 20-year 
Geo. e. Tilden & ., Tacoma_.-- 119.024 01 and int 20-year car optional 
U.8. Na Moaes Bank, Centralia.._.. 118,892 01 
State of Washington.._...._.___- 118,892 01 1-E05en optional 
Denom. $1. "Date May 11914. Int. M.& —" 

TTE apOn te pere) P pian po ed (P. O. Cussiotie). 

} wary ry MK ate, = —BON. 


besas ose e atm | (V.98,p local focal investo © $35,000 “choo! 


CHESANING (VILLAG BE) ‘URION SCHOOL pisTetos (P. O. 
Ch Byrd County, —BOND SALE.—We are advised 
that the ‘000 4 TR ya ex! (ser.) bu ‘bullding’ bonds authorized by vote 
of 229 to 26 ‘at the Ok held 
pd Denom. $1, eon. Date April 1 iat” 
y so ld in December 1913 to local parties (V Cy. 97, p. 1838) but 
becases of some irregularities, the bonds were illegal. Since then 
the proposition was re-voted and disposed of, as stated above. 
CHESTERTOWN, Kent County, Md.—BONDS VOTED.—The ques- 
tion of issuing $25 5,000 street and sewer bonds carried, reports state, at an 
election held ‘April 27 27. 
CHICAGO, Ill.—BONDS TO BE OFFERED SHORTL Y.—Reports sta 
shee © —_ city will offer for sale Fae , middle of June the $470, 000 
department os and $350,000 bathing-beach bon voted 
yo y 7 ( 8, p. 1259) 


CLARESDALE, Gesheme County, Miss.—_ BOND OFFERING .—Pro- 
Bie at BOON Soe Noor atin Neate Sar. ek ONT we 
or — Vv 
quired " rhass bande ware cilaced ettnoud euceees On Apel af (V. 66. 
P 


CLIFTON SCHOOL DISTRICT (P. O. Clifton), Bosque Coun 
Tex.—BOND OFFERING Ere Is will be received until 8 p.m. te 
by R. 5. Clement, y Sahoo! a for er 0b6 5% 
Denia. ertified check for $500 payable to th 

CLINTON te TOWNSHIP (P. O. Gunten), 
County, Ind D SALE.—On May 2 the $14, gd 44% 7%-year 

aver.) bidg. homie (Vv. nee . 1334) were a ed the 

lotcher-American Nat. Bank of Indianapolis for $14 "370—equal to 102.644. 

COLUMBIA tt TOWNSHIP (P. O. Columbia City), Whitney 
Couns : —BOND Ry —On May 2 the $4,500 6% 5-yr. (aver. 5 
Sch. D ise, Banke of Gok ds (V. 98, p. 1334 were award * reports S state, 
to First N Columbia City at 107.81. 

sure ee Count a. ene OnrEaINa -— Proposals 

revolved a re) m. panty 2 by Jno. TB ae Rog for the 
. coupon tax-free water-works 18 py 

50,06 B: 5% fo). “Donom. $1,000. Date Jul vii 1914. Int. J. 
e $15,000 0 yeatiy on 3 on July 1 trom 1915 to ess b Cert. check for 2% 
ot Conde bid Purchasers must tak Gens in lots of $30,0 8 
or multiples thereof in ag. that each purest | will acwngy| a WY ny: only ion- 


TE emtitien 


ate ot bonds maturing each year this 
city has never defaulted io the payment of aciget and "teporess on its 
bonded debt. Interest at City Treasurer's office a i debt (incl. this 


issue) $1,159,500. Floating debt $14,250. Assess. val 


- 1913 $19,227,012. 

True val. (est.) $30,000,000 

COLUMBUS, Ohio.—BOND OFFERING .—Proposals will be wsosived 
until 12 m. June 3 by the Clerk of the City Coundil fo for the $700,000 4% 

e-crossing-elimination (city's portion) _ No. 3, declared val a 
y the State 11g (pe Court on Feb. 3 Y - 98, 464). Denom. $1,000 
Date Aug. 22. 1913 ; ore to @ change of Ohio constitution making munici al 
bonds taxa ue + - 952. Cert. check for 2% 
of Geode be Bide i: payable to City Treas., Bonds 4 be delivered 
a paid for with 0 





days from time of Pome Pure os pee sae accrued 
ds must be made on blank forms furnished by above Clerk. 
Transcripts of proceedings will be furnished successful bidders 
COLUSA COUNTY (P. O. Colusa), Cal.—BIDS. The following are 
the other bids peonees for the $60,000 Hall of Records and 140,000 bridge 
-year (aver.) gold coupon bonds awarded on April 25 
pt on Paris Nat. Bank of San Fran. at 101.514 and int. 


5). 
W. Halsey & Co.,San Fr_$201,057 | Wm.R.Staats Co.,San Fran_$200,360 
6 500K COUNTY SCHOOL DISTRICT Poe 35 (Glencoe), Ill.— 
me SALE.—On May 4 the $42, oe 0 3% 4 tl ) school bonds 
1406) were awarded to M 4 wor o for $42, eis 
{62-18 186) and int.—a basis of about 4. Sou wane wae other 
m $42,306 75 to $42,906. 
pene REGED COURT (P. g Enslis, int. —S0ND iA a 
a e -year (aver way- t 
133%) A ef ermal ed. f fs stated, to Miller & Co. of Indianapolis for Pe 50 


tioo. 

CRAWFORD CO’ COUNTY (P. O. Bucyrus), Ohio. pone OFFERING. 
—Proposals will be received until 12 m. May 29 by H. A. Biehighauser, 
Co. Aud., for $12,000 5% Pike Road Dist. No. 1 refunding bonds. Denom. 
$1,000. "Date June 13 °1914. Int. J. & D. Due June 1 1927. Cert. 
check for $100, payanie to Co. Aud., required. Bonds to be delivered and 
paid tor within 10 days from time o. award. Purchaser to pay accrued int. 

CRAWFORDSVILLE SCHOOL CITY - ©. Crawfordsville), 
peer County, Ind.—BOND SALE.—On May 5 the $5,800 4% 

school bonds (V. 98, Be 1406) were awarded to Breed, Elliot 

& Harrison of poten. for $5,805 (100. pee) and ~ “Other bids roam 
¥ . Wild & Co., Ind meni, $5,801 and nose $25 for leg oo ere 
ess or 


Miller & Co., Indianapolis, $5,810 and int. legal ex 
Gavin L. Payne & Co., 4b lis, par and int., less $35 for fol exp exp. 
ville, par and int., less $100 for blank 


Citizens’ Nat. Bank, ‘Crawfo 
bonds and attorneys’ fees. 
CUYAHOGA COUNTY - O. Cleveland), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. May 16 by E. G. Krause 
Clerk of Bd. ot Co. Commrs., tor the tollowing 5% coupon Green Roa 


No. 2 improvement monde : 
$12,300 assess. nd Denom. (1) $300, (24) $500. Due on April 1 
as follows: $300 in 1915, $1,000 1916, EE 1918 and i919, 
$1,500 1920, 1921, 1922 and 1923, and $2,000 in 1924. 
60,061 county's portion bonds. Denom: (1) $1,061 (59) dh one. Due 
$1. ve April 1 1915, $1,500 each six months from 1915 to 
. 1 1923 incl. and $2,000 on April 1 and Oct. 1 192%. 

Date Ping 11914. Int. A. & O. at office of Co. Treas. An uncondition- 
al cert. check on a bank, other than the one making © by A y- ed 1 ot bonds 
bid for, Dag able to Co. Treas., required. Bonds and paid 
for wit {6 days from time of award. Purchaser ¢ Ay vor accrued interest. 
Separate bids must be made for each issue. 








— 


DAYTON eeepc DISTRICT (P. O. Dassen, Ohio.—BOND SALE 





—On A 20 & on 5% 13 2-5-year school Se and 
improvement Cin. atl abe erane ‘ours: - to! » 
Harris Forbes& C one %4120 tt 00| Weil Roth & Co. Cin... 125. 
Sceerem cenie ed Sh Bereta” = fn 8a 
Otis & Co., Clev: aide ™ 138° 400 00|Prov. "pav Bick Tr.Go_Cin. 124’ 
* Condtiional. 

DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 

—Pro will be received antil p.m. baa 15 by Albers Boling, County 
Se. 5.200 4 oat’ "MSN. Mas gon ay 3 
months from May 15 APE. to ade 1451 24 incl. 


DEDHAM, Mass.— TEMPORARY LOAN a D. Parker & 7a ee of oe 450.008 
er & 





ma Nov. 3 1914 was negotiated en G 

at 3.25% discount, plus 10 ca poate srentum ther sey Podge ae 

Fires Me p. Be Bank, Boston. ---- Dis Bond & Goodwin, Boston__-_- 

Firat Mitptis & Oo. Boston 3.30% | Worcester Nov Save. iestitu.” 31% 

Loring, Vela & Tupper, mga tion, Fitchburg. _--......- 3.41% 

A it 27 tho two laste of 534 % Bae ing $25,000, (9 (Vv. 98. 1 1335) 

Ae arene te ©" Kalman & Co. ae CT ss 

otis tee Gt bie 5% sauce Geet ees Ohio. BOND §. —. 
n 

1406 =ae awarded to §% Dis-yoar (ave Co. of Chi for $31,695 hos’ 2485 


orate of enous 4 6b4 a Other bi bids follow 
‘olumb.$31, : | Weil, Roth & Co., 20. Cin. -.$31,440 
" E. Denison & Co., Clev. 31.456 Rorisk © Onn Toi. 13 
Hayden, Miller& Co..Clev. 3 443 60 ‘ean 
D ELAWARS, Beevers County, Ohio.—BOND 


rg 1 
the five issues of ing $41, V. ce mt 
awarded to ¢ the Onio at. Rt Dank af Columbus on $42 383 Paks (102 375) and 
Otis & Co., Cleveland * $41,869 00) Weil, Roth & Co., Cin___$41, 727 50 
Seasongood & Mayer, Cin. 4 41.856 outer tzer, Rorick & Oo., Tol. 41,463 5@ 
ayn ee a 0.,Cley. 41,829 ity Nat. Bk., Columbus. 41.414 75 
Stacy & Braun, Toledo... 41,737 52 
DELAWARE COUNTY es . founete), Snag Eye fa Bigg < histnk — 
Ere Ten f ae cello dn it bonds 
oun’ or the Bn rovenient 
se83 e Fie Teme eral Biss Bae oot 
Pe 00 each six months from Mas Io 1919 to ov. 15 
me et al highway bonds. Denom. 20. 
Apel 15 igit RS a each six months from Mas ve. 1918" = 
ND. 4, Pe 
20,400 Cy ag Leach et al highway bonds. Denom. $340. Date Mar.15 
a ae 9 $1. 020 each six months from May 15 1915 to Nov. 15 


ARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 

onM ry Ay by $190. 000 5% 5-year (aver.) coupon taxable flood-em 
pl eee) x were awarded to the Delaware Nat. Bank at 102.00 

a mg AS oy about 4.56%. 


5a in eet COUR ene eal aes as, SHOES 
sew nds voi 
" wre recensly purehaaed by C. Speer & “gr Co., me 


OOL D ISTRICT Oscal 1 Dover), Tusca- 
will be received 


ahs ag iggy, ‘Se 
. May 28 by 8 Lo, Rotman. 6 lerk Bd # at for the $130,000 
one Denom. 


0 we We EOS. 21 1 CV. 98 ig A 
1 1929 


as fo 
Apr. 1 1998" t0 Oct. en ood taal” one 500 from Apr. 1 11 1925 to Oct. 
incl. and $6,000 from Apr. 1 1930 to Oct. 1 1937 Cert. check for 1% 
of bonds bid for required. 


DRIFTWOOD 8 SCHOOL TOWNSHIP (P. O. Vallonia a) Jackson Co. 
Ind. —BOND OFFE. —Proposals ook 


w ill be received unt LPs m. May 16 
by John Hess, To wpship 4 Trustee, for the following 4 ool bonds: 
$ 4.000 Sars es 1. Den $1,000. Due $1,000 
Pe .* 1915 Me > Dec. 30 teat. ve 
3,000 8 Denom. $500 ue $500 each six months from June 20 


gt ‘Dec. 20 1924 BO 4, 


tr) 
Py May 161914. Int. J. & D. at Brownstown State Bank, Browns- 


east FORE arGarws | DISTRICT (P. O. Hood River), aed 
Ore. will be 


aot Fn G. pee ng LF ¢ Bd. of Directors, for $24,200 6% teres. 
un a e eB or 
tion Rom My Cert. check for ba, req * ei 


BONDS AWARDED IN PART.—Of the $29,400 Anat & irrigation bonds 
offered on A A... . 949). 520.400 was award is stated, to the 
Butler . and the First Nat. Bank of Hood River at 90 and int. 
EAST onabon, Essex Coun e held N. J.—BONDS PROPOSED .—A meet- 

ing of = City Counell x will be held May 11 to consider an ordinance 
viding for the issuance of $56,000 4% % ogee compen «2:3 or * 4 
es No. 5. 


Street paving nad fire-appa 
Int. J. i at offies of Gite Trene. 


Deveney Date July 11914 
EVANSVILLE SCHOOL DISTRICT (P. 0. Rvansville), Rock 


County, Wisc.—BOND 0 QFFERING.—Proposals wi ll be received until 
.m. May 20, it is stated, b E. Green, Dist. Clerk, f 000 
4 13-yr. ow. ) school bonds. bn gstnes 5% 


a 
EXIRA SCHOOL DISTRICT (P. O. Exira), Audubon ben Gounds, Iowa. 
—BONDS VOTED .—The qe uestion of issuing 10,000 schoo! bonds carried 
at the election held May 1 by a vote of 127 to 1 
FINDLAY, Hancock ma oor Ohio. fae 3 REFUSED .— 
state bye 7 Seren & ve refused to acce 


oo S avien tanks baneaae th she 

bonds a em on 3 
OK $10, O61 CO (102. Os) “Cy, 88. p. 98, me oe S43)" 6 em Bom the City Council ected R 
pass an ordinance provid the assessment of the properties e 
FLINT, Genessee Sousa: Mich.—BONDS PROPOSED.—Resolu- 
tions providing for the issuance of $153,000 sewer, $22,478 and $39,073 64 


street-improvement 44 % bonds were introduced and adopted by the Com- 
mon Council on April 27. 

FRANKLIN Bane o (P.O . Brockville), Ind.—BOND SALE.—On 
May 4 the $7, a. : gravel- road bonds ve 98, p. 1335) were awarded, 
reports state, ler Ee Co. of Indianapolis for $7,30 01i—equal to 100. 842) 

FRANKEL KLin, COUNTY SCHOOL DISTRICT NO. 66, Neb. ~nonD 
—OFFERING .—Proposals will be i — 12 m. May 1lLb » B. 

Godfrey, 8 . eA ay for $11,000 5 5% 

ate June 1 1914. Int. 


FRANKFORT. Ross County, Ohio. —BOND SALE.—On May 5 the 
= 000.5% 15-26-year A -) coupon egable baat ig By 150-388 +h 
a easongood er 0 or 
and int. Sidney, Spitzer & Co. of Toledo bid $6,017. : 
FRANKLIN sczQon piaTROt (P. O. Franklin), Williamson 
County, Tenn.—BOND D.—At the election held’ April 21 the 
proposition to issue $15, 000 Vouileiing bonds carried, it is stated. 


GADSDEN, Etowah County, Ala.—NO BOND ELECTION .—Re- 


ports state that the ordinance calling for an election to be held June 1 to 
vote on the 


uestion of issuing the $100,000 street-improvem 
(V. 98, p. 1406) has been veuoed by the Mayor. “ et cc 
OARRETTSVILLE, Po e County, Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. May 25 by L. V. Snow, Vil. Clerk, 
for $4,350 4 South St.-impt. (village's ion) bonds. Denom. $435. 
Taig to kept. ood incl” Cry check for 9% 0 bona Wd for pansil 
5 ‘or 5% o or Sagl? able 


- Bonds to be delivered and 
Sat from time of a award. hhaser to pay cearaet ts 
GENESSEE COUNTY (P. O. Flint), Mich. BOND ¢ OFF —_ 
Bea Ta NS Sad aalh aad Recetas 
oO or of an eo bonds. 
$1,000 Date June 11914. Int. ann. on M arch (6. Due $25. 000 son, 


on’ March 1 1 
oS ere} ” a 4 ie to 1932 incl. Cert. check for $1.c » payable to 
ville) Pastow VILLE VILLAGE SCHOOL DISTRICT (P. O. Garretts- 


Portage County, Ohio.—BOND SALE.—On May 4 "the $6,500 


seabhensbdiouneumareniaateeeee 
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1406) were awarded to the S LOrED Om Apel O. Ironton), Lawrence County, 
eerie aor patedte On April $8 this hig district voted In favor of the 
lag 7 60| Otis & Co., Cleveland. -...$6,520 00 . 
Spitzer &'Go” Oo Tl 6 $0| eri a Asta oan ie aioe. 
* Te ntitienat, .000 property-purchase \mading J 
GILA CO SCHOOL DISTRICT NO. 14, Ariz. —-BOND SALE.— BO. ae 
On April rl 16 the, $8,000 6% a MeKouit a (opt.) site-purchase and building ~aeuorta tes te ay sn gt Mas 000. Of the $1, 500.000 
Owen of Globe at 100.625. Denom. 44% | ar coupon de dock ck and t Feat an own bonds Ww ¥. 98. Proposals 
GLOVERS a Gocaie. i Y.—BOND OFFERING.— Gerber Chairman — wee Denon” $1,000. Date 
E.A ; , Will offer for sale at public autcion at 2 2. March I 1913. Int.M & 8. ffs Nn LEP Trust Co. 
June "$29,800 6% reg. tax-free funding bonds. Denom. N. Y. Ch Cagtigd heck on 8 Zacmponuilie b tor 4% ot bonds bid 
June11914. Int. J. & D. at City Chamberlain's office in N. “erchamge, for, 6 to City Treasurer, required. 43% 
i arene 1 ious. $2, i jane 1 1mi6. oir TO1s and 1016, $3,000 pa at 20 a. m. M fi a office of aneve toe in Jacksonville, ua w+ Va a 
poate requised Rasa, Yale Tot S818 800" TS eg tp oy Ry 


GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.— bonds will be certified as to uineness by the above trust company and 
Proposals will be received until 12 m. May 21 by D. J. Broadhurst, City | Beir lesality approved by Dilton. Thomeon & Clay of N. Y., whose opinion 


Clerk, for $13,000 5% 40-year street-paving bends. JAMESON SCHOOL DISTRICT (P. O. Jameson), Daviess County, 
Denom. $1,000. Date May 1 1913. Int. semi-ann. at Hanover Nat. | Mo.—PURCHASER OF BONDS.—The purchaser of the $20,000 5 
Bank, N. ¥. Cert. check for 5% of bonds bid for, payable to “Clty of | awarded on April 11 at 100-425 (V__ 98, D. 1407) was the 


9 Kansas Mo enom. D May 1 1914. Int. 
Goldsboro”, required. The validity of these bonds will be approved by | hue May iss. eShtens to anil $1 .000 yearly berinning June 1 1915. 


Bg 
Fel 
g 


Hawkins, Delafield & Longfellow of N. Y. City. JEFFERSON COUNTY COMMON SCH TRI 
The official wg this bond offering will be found among the advertise- Tex =.— BOND $41,000 5% 20-10. .—This rat mill onte for sale about Ma “tb 
e rio oO ool bonds vem . 
ont en ro oe Denom. Date Aprit 10 1914. interest annually on April 10. 


HARDIN COUNTY ®. O. Renton), Ohio. .-—BOND OFFERING .— 


for the following “6% il until 12m. Ma by Ulrich J. Pfeiffer, Co.Aud., JEFFERSON DAVIS DaRisE (P. O. Je ), La.—BOND ELEC- 
e following ike-constr. bonds: d TION .—Local newspaper r: state than an el ion will be held May 26 
J iatics series ‘‘W.” hakastosomiaing on May 25 | (not June 2, as first re ) $0 vote on the pro tion to issue $100,000 
14,000 ee rests to 1918 incl wa.” Tees'eh Seb ete. on Meee court-house and $25,000 jail-construction - 98, p. 1183). 
Pper ds, series EABEAS -—BOND SALES.—Du the month of April the Soliowing 
to 8 peat and 2,000 on we ay 28 1919. 
20,000 Reber 915 she piece agen a” Due $4,000 four issues oS Sapte. aggregating $33,473 30, were purchased by the State 
from ceuy 9° $18,800 ay orl Co. 8.D.No.92 5% Building.-Apr. 1 1914 Jan. 1 1916-1928 
— Theta Shi 1915 to 19tr nel 3 1,000 Ma May 7 28 1018. sind iaws 7,373 30..Kinsley, Edwards County 6% Sewer.Mar.15 1914 Mar. 15 1915-1924 
Denom. $1,000. Date May 25 1914. Int. & N. at office of Co. Treas. "300 00_- Rawlins Co. 8.D.No.53 5% Building..Mar.1 1914 Jan. 1 1916-1920 
én & Kenton bank for $500 required. Bonds to bedelivered | 7,000 00__ Russell Co. 8.D. No.11 5% Building--Mar. 12 1914 July 1 1915-1928 
and paid for within 15 days from da y of sale. All the above bonds are subject to call at any interest-paying period. 
UEG SCHOOL DISTRICT (P. O.3 Morrisburg) Dauphin KANSAS CITY SCHOOL hangs ytd - Kansas City), Kan.— 
Ne D OFFERING .—. ‘ be rocelvod until 7:30 | BOND ELECTION.—<An election will be ha $ May 19, ; state, to 
i Soupen tax D. Hammelbaugh, me oni eord ‘or $90,000 oasis Ts caiasiions at tesa WAST AES colnet ends 
tar tees b uilding bonds. Benom. $1,000. Date April 1 1914. KENSINGTON, lontgomery County, Md BONDS VOTED .—The 
Tee on April 1 ‘trom, 1920 to 1944, inclusive. Certified check for 2% Wo o8 98, D. for’) p14) carried: reports state, La vate ath to to 40 at the election 


. for, pa peyanle | to District ‘Treasurer. . requiee. Bonds will held April 25. 
debe octnan isoue), $1,051,000; ‘no floating debt. Assessed value PR spuds ‘tS Sot te received until? sekcoteville) se FIND Orrae- 
.eRisOm SCHOOL TOWNSHIP, Cass County, Ind.—noND Go. Judge, for the $90.00 5% 10-40-zear (ops.) road bonds. Authorize 
ort ing —p Pop ounty, by a vote of 100 to 55 at AA, éiection held Nov. 14 er Rf p. 1 F 


until 2 May 27 by Melvin 
at office of Wav & Mahoney, Logansport), Yor Brackettvilie or Austin, Tex., B¢. Louis, Mo. or Ohicago. oF NY Oat 
$19,000 1% school bon Denom. $1,000. Date une 15 1914. ‘Int. | check for 10% of bonds bid for, required. Official r states that there 
at Lucerne State Bank, Lucerne. + Due $2,0 000 yriy. is no controv: or li ion oF threatening the corporate exissence 
eave County QO. San Marcos), Tex.—BOND OFFERING, — | or the es of munici , or the title of its present 
Gounty’ Sug tthe $00.80 8% i 7 whey one J, & ae A b dyer! bonds: that there has nov een any, default ta either p eS 
Ju e J 0-40-year (o road vo bonds; that there never | been ther principal or 
o vse f : " ° and that no of bonds have ever been contested. Total 


, | bonded debt bt {incl this aw ine), $113,500; no floating debt. Assessed val. 
Naar ted PCE TROT OO, Raver, 0 hel odington County, | 7979 $4.003.906, ‘True val. (approx) $0,000,000. 


state, to submit to a vote the question of issuing $20,000 2 Sbys, public: public- KIRKLAND, King County, Wash.—BOND OFFERING.—Proposals 
school-building bonds. will be received until 12 m. June 1 by J: 8. Courtright, Town Clerk, for 


HERKIMER, Herkimer ye N. Y.—BOND SALE —On May 4 | $18,250 20-year gold coupon bonds at not exceeding 6% interest. Denom. 
ae mane ag 4S wte Pousgias Fe Fenwick r& Go. N ongee bom PY - oF B- (1) $250, (36) $500. Interest semi-annually at fiscal agency of State of 
for 44s. Other bids w Washington in New York. Certified check on a Kirkland or a Seattle 


Price Offre. Int. Rate. | bank for 2% of bonds bid for, required. 


EE ee ee SONG «2-00 --en=-m 100-57 4-33 The official notice of this bond offering will be found among the advertise- 
John J. Hart,’ ee, en 4.35 ments elsewhere in this Department. 

Wa. N. Coler & Co., New York..--.--...---.-- 100.10 4.40 KLAMATH FALLS, ath County, Ore.—BOND 0 NG.— 
J. Howard Wash, Herkimer-_._.-.......-......- 100.033 4.50% Reports state state that il be received until May 11 by gt L. vitt, 
et Rorick & Co., New York..........----- 100.05 4.55 Judge, for $7,291 43 improvement bonds. 


ae 


SCHOOL DISTRICT, Santa Cruz Coun te SEG KN UNTY oO. . Vern hio.—BOND ELECTION 
BOND oe ec TION ection to vote on the question of ae: PRO DEPOSED reports viate’ the = t this pont ee con calling an 
school bonds will 3 bela May 15, it is stated. Denom. $ ae election to submit to the + Fon the question of issuing county: t>-tairerounds- 


; yearly. = “ purchase bonds. Alle 
COUNTY SOHO L DISTRICT sO. $6 ont.—BOND LAFA yrgnocs TOWNSHIP (P. Roanoke) n 
OF NG— Proposals will received until 8 p.m. May 11 by E. O- | County, Ind.— WARRANT OFFERING. ~ Proposals wilt will be received until 
Carruth, Dist. Clerk ~. Fa “gy Be the $13, 6% NP vek fone.) 10 a. m. May 25 "by Jaco Jacob M. Crabbs, Township Trustee fae $5,900 5% 
coupon tax-free sg nds voted Apel ‘office of .; 1104). | school warran . $500. Date May 25 1914 
yg a on June 30 1 or B00 “* blo wo of Co. Treas: | $1,000 each s six months from Jan. ¥6 1915 to dao. 15 19iT, Slate. 
» Pay o. required. 
Bonded debt incl: tis issue) $60,000." “Asvoss. val. $i, o30.4a7." gen Oe F 9 BOND OF D OFFERING Pr Ee. ©. 50 Seenee), 
HIRAM, e County, Ohio.—BOND GALS. Para ager | a until 12m. May 19 by W. F. H } 1,00 ‘or $50,000 5% coupon 
$3,150 5% ouaae a, lakes inne ounipentnt- purchase 07 road-improvement bonds. enenn (Bo) $ 000. 10. (0) Date May 19 
were awarded to First N arwestovilie A 35, 56 Rico 19) | 1914. Int. A. & O. at Peoples Bank ue $1,000 each six 
and int. There were no other bidders. months from A 1S F016 fo tae "Bio%t incl a - and $1,500 each six mentee 
HOLLEY, Orleans County, N. ¥.—BOND SALE.—On May 4 the | from : on a national bank for 
$9,500 4-year (average e) soomen de registered paving bonds (V. 98. P 4 . tant) $1,000, payable to Twp. Trustees, required. Purchaser to pay accrued int. 
were awarded to the Union Trust Co., Rochester, at par and interest for LAGRO SCHOOL TOWNSHIP @; a. be nol ved Wabash County, 
4s. Other bids were: Ind. 1 < a G .—Proposals wi ved wel 2 p.m. May py 
Premium. Int.Rate. | by . Purviance, Township Trustee Mee "$0 school bonds. 
ee ,  ... . o  ccesosewne aden cued 4.408 yD. Date dap 15 1914. Due aoe ae mane y hy 10 years. Certi- 
a wl nw es eo aieiwe ian 4.50s | fied check on an Indiana national bank for amount of bonds and premium, 
Isaac Sherrill, Poughkeepsie......-_..-..-..---...... $6 65 4.60s | if any, payable to Township Trustee, required. Bids must be made on 
Te ener 14 00 4.65s | forms furnished by the Township Trustee. 
Dousies + vcrhrheny tdi ‘ee, York......-.------------- 665 4.758 LANSING, Ingham County, Mich.—BOND OFFERING .—Proposals 
HOPEDALE SCHOOL, , DISTRICT @. “O. Hopedate), Reepien | Canaan tua ben's “i«— ° 
' e n 
County, on 0.—BOND RING .—Further AR at d relative sap ag Becca ty at 


to the offer a Mas 9) of the $10, LA SALLE, La Salle County, Ills.— BONDS VOTED.—The question 
equipment t poms (we (Vv. 98, ‘ 14 40n)° tg HE % hoy nde will _ of issuing the $40,000 sewer-system-constr. bonds (V. 98, , 18 carried, 
a sew em. to-day, by sohin ot, eve. be be .~§ Bd. of ea Denom | it is stated, at the election held April 21 by a vote of bom to 737. 
b a ay nt at First Nat. Bank edal —, 
Ue $500 yeerty on Apel 1 fra leah to 1995 ine ond Sa every une: | cAMURERDALE COUNTY, (F,0-,Meridlanl; Mists po Sit 
ear on Oct. 1 from 1923 to 1933 incl. Cert. check on an Ohio bank for Supervisors’ “District No. 1 road bonds awarded on Jan. in 7 0 


%, of bonds bid for, r uired. Purchaser t accrued in 
debi $15,500. Asscased val. 1913 '$027.000. so | Qumupings &, Prudden of Toledo, and, subeeus tt raed, gen 
HORTON 86 SOROOL DISTRICT (P. O. Horton), Brown County ty; which ihe | eae having been approved by their attorney, C 


FERING.—Reports state that yroperas will be receiv 


until 6 p. m. he 18 by A. B. Howland, Clerk B f Ed., f 
5% 15-20-year at ) school bonds voted Apr. 21 (V. 98, p 1407) See | -.LE MARS SCHOOL DISTRICT (P.O. Le Mars), Plymouth County, 


semi-annual. we Iowa.—BOND SALE.—It is reported that Geo. M av- 


ly eS Lew an issue of $25,000 school bonds. 
HUDSON, Summit County, Ohio.—BOND OFFERING.— eagert secu 
will be received until 12 m. May 16 by B.S. Sanford, Village Clerk toc the | _ LIBERTY TOWNSHIP SCHOOL DISTRICT (P.O. Bays), Wood 





men 5 fee Shenae ane. eat a mee ge, Lag f Bd. fEd., te or $35,000 1) 5% coupon 
i m a m. W erk o' te) ot 0 
E000 Bee eal on a1 00 Dee | Ann Nae ok Ara Butioh Shs! SH Rid Be $1 000 ite, | 
ter- k tem-i b 
sete ve 000 yearly on April | from, 1o18 to 1023. enom. $1,000. Due | 191%’ and $4.¢ i Fig’ om Aug. I trom 1916 to 1928 incl . check for 

Date April 11914. Int. A.& O. Certified check for $100, payable to | $500 rea 

Village Treasurer, atta Bonds to be delivered and paid for within LINCOLN ‘COUNTY UNION SCHOOL DISTRICT NO. 2 « @. 

10 days from time of award. Purchaser to pay accrued interest. notin City), Kan.—BOND OFFERING .—This district is off for 
BURTINGTCR 6 OUNTY (P. z° nintio ton), Ind. —BOND SALE. | sale an issue of $9,500 414 % school bonds. 

-—The following bids were receive or the three issues of 44% . 6-year LINDSAY, Tulare County, Calif.—BONDS DEFEATED.—The 

a wowrny 5 Fain 2. So 98, 3. TC queda) of issuing the $25,000 fire-department-improvement bonds (V. 98, 
Bidder— Tssue. Issue. Yeoue. . 1184) failed to carry, reports state, at the recent election. 

J.B. Wild & Co.. India napolis. - - -..-- - $14 341 25 $6,717 00 $3.86700| LOS ANGELES SCHOOL DISTRICT (P. 0. Los Angeles), Cal. 

Miller & Co., Indianapolis ---- - -.------ 14,341 00 670850 3,862 00 | —BOND ELECTION .—Reports state that an election will be held May 14 

oer Jee. N #5 ae Chicago- --- ia" 338 + g. gio §0 oon 30 (net April 26, ' S first reported) to submit pes vose @e quesons of looulng 

Breed. Miliott & Harrison, Yadians polis. 14°31 00 G'F0E OB S°SRE Op | He $8-000.000 grammar and $1,600,000 high-school bonds (V. 98. p 

Gavin L. Payne & Co., Indianapolis... 14.31415 6.679 50 3,848 40 ap MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard. 
J. F. Wild & Co. were awarded t he three issues. more), Montgomery County, Pa.—BOND OFFERING.—Proposals wi 
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eben: Moy A3 by Wm. 7. B enen. 61,000 , fog the e 
‘une 1 19 Int. J. & D 15, on June 1 919. 1929, peas 
and 1939 and $15 oor Bt 1943.” Coctiti 2.000 req 
to be slivers ber candy Sh, - we > of eS & 
Brockius of of —clo legailty ese bonds 3 will’ be given 
 Doewnen t COUNTY (P. O. Hayneville), Ala.—BONDS VOTED .— 
$is8;060" road bonds. May 2 this county "im favor of the issuance of 
ener EE. species Coun unt, 3 Okla.—BOND SALE.—On May 2 
we $000 » DP. 1260) were awarded to 
Sutherlin Kansas wits Mo., at par and interest. 


ons MINN VILLE oie pIBeRICe = oO. McMinnville), comnel 


County, Ore.—BONDS VOTED.—At fh aactan this district 
in favor of the issuance of $30,000 bide. , it is stated. 


MADISON at pti d Mahal eee! bonds O. Madison), Lake Count. 
According 


80. Dak.—BON. to local news a 
district pase ts teael oF f the issuance of $50,000 ons hy eon “gy 


. oO. vom stown), Ohio.— BOND OFFER- 
road-improvement bonds to be 

oint — tuberculosis 
enom. $1,000 


MAHONING COUNTY 
Rea tf oA Pe Fins” 46 600 436% 
te a ° ’ 

4 s share) bon oe Fey 


ae fo May 20 Ihterest pitt. me ay a 
yearly a "Beit. 1 from 1915 to 1934, Lohnel ve, 
1600, ee € to County Treasurer, required. 
tional and include accrued interest. 
MANCHESTER (TOWN) UNION vant SCHOOL DISTRICT 
NO. 8 (P. O. Honchester) mberio Coun . ¥.—BOND OPFzeING. 
be received un : May 16 by Joma B aay a 


1191s, Int. J. ‘f D: at Fidelity 


Due Si. 166 early on Syne | 
check, cash draft for 5% of 


Education, for $35,000 2 
d Lee 85. R a den 


- froma 1915 odd incl. Y otra 
bonds Rieuhted: 


eae, 


LEWOOD, Bt. ose. Coun: une Mo—1 non DS OFFERED BY 
a ERS.—Wm. Bt. offering to investors 
1,000 of the $100, 0605 10 5% sew -construction bonds voted ee % 19 

08. p- 1015). ote — Apel 1 1914. Int. A.& O 

at the Fcrchans-Lacied N . Bank of 8 

Marion Coun Seco Ohio. pati oy SALE -—On April 29 the 
a i 4 a Ae -vear (aver.) ditch. napa by weg, (cer's enon) bonds 
Lib ward to 0. EB. & Co. of 
39 44——equal to 102  irhts item on ay 

tines s “Chronicle’ eae the head of Marion County. 

MARION CouNsy as 


Oo. FE Mss pl Ohio.— BONDS AUTHORIZED. 
pom Baty AB Te reds Fags nmron providing for the 
issuance of Kyuss 000 6% Bo pike-impt. bonds, i is reported. 
Pe pam OOL DISTRICT (P. Botien) Marion eymunty: 
SONDS Tron ED.—On Apeit 27 e Board of Education 
passed a resolution authorizing the issuance of $10, N00 bonds, ie is stated. 
MARION TOWNSHIP SCHOOL DIS CT, Franklin County, 
Ohio. yey so rh: FERING .— will received until 8 p. m. 


a lb §. Miller, Clerk .of Ed. (P. O. Station C, Columbus), 
$20,800 8% sub-district No. 4 construction and equipment bonds. 
eutee Date June 1 1914. > J.&D. at office of T 
Treas. 10 ,000 on March 1 and 8 1 1018. Cert. check (or pe A 
on a aatiomat or trust company of nila squire for 1% of bonds 
bid upon. aevee to Sune TA ie : a Bonds wi ll be 
pends oe eliv: om: June compl Si pacneotines had 
and sal these bonds will be successful bidder at 
Ly i. cme length of time will be allowed eucotestul 


award 
bidder for saan. of same. 


HARLBOROUG: Middlesex County, Mass.—NOTE AND BOND 
SALE.—On oy, FA the e following wing 4% compos nm tax-free notes and ponds were 
ayo bee to the O (+) Boston at 100.23 and in 


oon of 1914 notes. Denom. ,000 oat aioe 
Noy. 1 1914; $15,000 May’ and Nov. 11915. 

12,000 water-works- eq: uns bo Deno $1,000. 

,000 May 1 1915 and 1916 and $2,000 May T 1917, 1018 end 


Date May 11914. Int. M. & N. at the Winthrop Nat. Bank of Boston. 





ther ere : 
Hayward Wilson water bds. 100.310| Parkinson & Burr, Boston__100.060 
oy nw a ae Boll A aaraa crs bo J = Bost.100.082 | Ered 
ros tite ‘0., Inc. 
Blatt es Eh oats | § L. Day & Co., Boston... 100.019 
ob Mtb ais Coun ty, Mich po VOTED .—The ques- 


issuing $25 iu % carried at the 
election field A pat § by's vote of 796 to 260. exsoeds O00 ylartnoe Novel 


Anan iN CITY SCHOOL DIS CT (P. &. ,easeilion . Stark 
Coun Ohio.—BOND a gan 0 posals will be received until 
12 m. tne 1 by Wm. F Nee dete an. of Ed., for $17,500 


5% cou A ime: a uipment bonds. 
i Ray ~ ates June 1 1914. on ow a3 office of of Treas. of Bd. 
serch 1 S018 to Macch 1 1933 incl. 


of Ed. Due $500 each six 
Cert. check for 5% aT cceaet bid Tie ceaieel 
MEDFORD, Middlesex County Mass. —BIDS. —The following are the 


other bids received for the tem loan of $50,000, due March 6 1914, 
ore May 1 to Bond & Good of Boston at 3. 74% discount (V. 98, 
D. : 

Discount. 


Curtis & Sanger, ton _ Dion arty 


Bos ;|Blake Bros. & Co., Boston. .3.86% 
Loring ,Tolman& Tupper ,Bos.3.79 





MEMPHIS, Tenn.—BONDS AUTHORIZED. —The City Commission 
= April 21 an ordinance, it is stated, providing for the issuance of 
the $1,000, levee bonds (V. 98, p. 1337). 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), 7 Tenn.—BOND 
SALE.—Reports state that this district has sold through the Bank of Com- 
merce & Trust Co. of Memphis at par the $40,000 as Tp 20-year, coup. school 
bonds offered without success on Apr. 1 (V. 98, p 

MERIDIAN eee 1 OFFERING .—Pro will be received 
until 11 a. m. 12 by T. A. McCaskell, Cit lerk, & Treas., for the 
$60,000 5% na -ext. and suip. bonds authorized by a vote of 293 to 73 
at the election held April 24 ( 98, p. 1408). Denom. ,000. Int. 
oS & 12 y. on July 1 from }ea0 to 1939 incl. Cert. check 
000, payable to to ‘ ss of Meridian,”’ uired. 
on Shes he question of insuing the $14,905 79 refunding 
bonds (V. 98, p. 1408) carried, reports state, at the election held April 24 
by a vote of 260 to 90 


MIAMISBURG, entnune County, Ohio.—BONDS AUTHOR- 
IZED.—Reports state that the Cit Council recently passed an ordinance 


providing for the issuance of $6,500 sewer bonds, 


MIDDLEBURGH TOWNSHIP (P. O. Berea), Curahe ‘a County, 
hio.— BONDS DEFEATED.—At an election held April 25 this township 
defeated the proposition providing for the issuance of $6,000 school§bonds. 


MIDLAND SCHOOL DISTRICT (P. O. Midland), menves } County, 
Pa.—BOND OFFERING.—It is stated that H. B. Reynolds, Bd. of 
School Directors, will Nocatee bids until 8 p. m. May 26 for = ‘issue of 
$15,000 5% school bonds. Cert. check for de, required. 


MILL BAYOU DRAINAGE DISTRICT NO. 12, Arkansas County, 
Ark.—BONDS OFFERED BY BANKERS.—Bowman, Cost & Co. of St. 
Louis are offer to investors $18,000 6% coup. bonds of this district. 
Denom. Sapo. ate Feb. 1 1914. Int. semi-ann. at St. Louis Union 
Trust Co. Due $1,500 yearly on Aug. 1 1915 to 1920 incl., $2,000 0n Aug. 1 
in 1921, 1922 and 1923 and $3,000 Aug. 1 1924. 

MILLERSBURG, Holmes County, Ohio—BOND OFFERING.— 
Further details are at hand relative to the offering on May 11 of the $14,000 
4%% coupon South Washington St. improvement bonds (V. 98, p. 1408.) 
Proposals for these bonds will be received until 12 m. on that. day by Sam 
Franks Jr., Vil. Clerk. Denom.$1,400. Date May11914. Int.M.&S8. 
in Millersb Due $1,400 yearly on Sept. 1 from 1915 to 1924 incl. 
Cert. check for 10% of bonds bid for, payable to Vil. Treas., required. 
Bonds to be delivered and paid for within 10 Gare from time of award. 
Purchaser to pay accrued interest. Bonded sone Lo cl. this issue $97,734. 
No floating debt. Assess. val. 1914 $2,263,83 





—BOND BAER. —The $18,000 5 
- 25 (V 23s neve pave bens 


ends, Cou ie RON SALa. shes M 
See le County, Als Bt D SALE —0 a May 4 4 the $62,000 
A. for $02.0 ‘aad aap and i Rg Pi bg & 
mds are due 
ee eee wr 161 2 ead Gesveed interest. a 
Mobridge), Walworth 


L pesat CT (. 
= BOND po Benne | 


E.—On me 18 $25, 
bonds were agen te esota Loan & Trust Co. of M 


at Bt on and int., less $800" Ng a a bonds, attorney's fees, &c. Other 

Bi , Mosser & Willaman, Chicago, par and int., less $500 for attor- 
oes 

° G"ipesr & Sons Co., Chicago, $25,060 and int., less $700 for attor- 


$200 and $100. Date May 1 1914. Int. M. & N. Due 
3. gait in Ratt xP 0100 - and $2,000 May 1 1927 and 


om z, Snohomish County, Wash.—BONDS OFFERED BY 
AN. .—Carstens & Earles, Inc., of Seattle, are offering to investors 


. 28 bonds. Dete, Age 21914. Due 
220: ine 


"sf fees, Ac, 


real val 560. 
6,000 ooo eee t. Dist. No. 29 bonds. Date (est.) Apa 301914. Due 
'y on April 90 from 1915 to 1924 incl. nded , this 
land only (equ.) 1913, sis. 495; estimated 

ondeahe na $53,610." 


payable annually. 
AomRGH ORR SCHOOL bel gr (P. O. Cowan), Delaware County, 


4 = naar’ 880 5%% ’g ay r (av.) coup. 
338) were award 
Co. On or “school bldg. tel (10865 655) and int. Other bids were: 


Premium 
Miller & Co., Indianapolis_ 32 et Ba Fletch. Am. Nat. Bk., Ind_$1, eae as 75 
Brood, fi Payne & Co.. Ind vd. 1,622 80 ted J gaa.” FF aoa Cleveland 


Biliott & 
as nea ‘sel eel Gee Geen ee. ake 
MONTGOMERY GOUNTY SCHOOL DISTRICT NO. 34 (P. 0. 
COs ee ae 2; Pauet & Osus' Oo, 2 ee Date 
ons Co 
May 1 914. a urchased by Ht, ©: 
MONTGOMERY COUNTY SCHOOL DISTRICT NO. 8 oO. 
c SALE.—H. C. Speer & 


) BOND H. Sons Co. of 
building bonds. Date M D 
y trom 1915 ey ee “ a ay 181914. Due 
INGS Cc L DISTRIC - ; : 
BONDS PROPOSED — a state tha RIOT, Len Angeles County, Oal.— 


-—BONDS VOTED.—The question 4 
nmone, 10, ees (V. 98, p. 409) carried, reports state 


SOMMISTOWN, Rentien County, Tenn.—BOND —An issue 
of 5 0,000 Rt 20-3 bonds, 


SALE. 
ime 7 Jan. 1 1914, was recently 
Speer & Sons Co. "of 


Gar, AIRY, Os Carroll 000 waver-W Md. —BONDS DEFEATED.—The 
000 water-works bonds failed to to carry, reports 
state, ae KA election wid 


GUM COUNTY (P. O. Zanesville , Ohio.—BOND OFFER- 
[No-s willbe nr, 0, Bone m. May 26 by the Co. °s 
$00." ciy 11914, tne: 34 35& Jat office of Oo.” a rcan Due $18 000 
ee 1 191 x scm 1917. 189 required. 
W. CMOOL Dist rRiCr ne Sram , Licking Coun 
Ohio.— IND SALE—On April 30 §; A ip -year Caverns 
to the Ohio i$ fational Bank of 1,08, Be 120 7 50——equal to 104.537. 
NEWBURGH HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
reeiny. — poms will be received until 12 m. June saten. ed 
Mi em ghee pein (P.O. B ie 


b a, 
wv cay Yor ees 80 5% Gs 9500" (l) $787 80. D I 5 
° (0) 80. 
{ye A. Bue $500 y: April 1 Quy pate - Tee inal. Apel 119 
on April 1 Loa and’ 1023 and i,787'50 on April 1 1924. 
t bid req Bids. must us be eek 


on a Cleveland bank f. 
on forms furnished Aap eve Ch ~ 
A mine, ids rocely Wed for th ig eee tv ba on et -——The fol- 
wing recei ‘or the pril 20, aver gold cou 
niger Ae Ee on A » hia 98; > “>. 1018) were redected 2 
oe & and ‘expenses Cc oland, ‘per bnd +» oy RE 
ees an 
a@ purchaser to take the bonds at oe a. . 
viding th Ff se sinvgitansoumy with the yA anh 
to inN.Y.orC . for his services, a commission of Solu 
ar value of attorneys, 


of bonds. pe sy was made strictly to 
Dillon, Thomson & Clay of ty of the issue in 


+ appro the lens 
all res 
wor 


Sot Tas chis and aces of the bonds under the terms 


Commerce Trust Co., Kansas City, Mo., agreed to secure a bona fide pur- 
chaser to take the bonds at par and int., providing they receive a cash 
commission of $10,890, said commission to be paid to the trust company 

the State at the time said bonds re by the State to the pur- 
or 

John Sandburg & Co. of ey pi par a commission of $16,000 

Kountze Bros. of N.Y. and C 


duly certified transcript of all proceed satis- 
factorily evidencing to agtorneys Dillon, Thomson & Cla '’ rob Eh oS the 
be wy of this issue in all feapeces, is promptly furnish ’Pro- 

re rther that the State allow them to t to the Seacs 8 credit 


my 4 agreeable — or banks in the State of New Mexico 
$180 0,000. of the proceeds of the issue, the State ‘to receive no interest on 
this d t, Which is to be paid them as follows: $20,000 in six months 
and $20, every three months thereafter — the entire $180,000 
has been paid the State. As evidence of this d t the State is to re- 


ceive nine certificates of deposit of $20,000 not interest 

and maturing as above specified, three certificates to be ued by 
1 mutnely Seahie banks the State of New Mexico. 

: pole, 


Pueblo, bid par, neoviding he was ap 
fiscal agent, for ine urpose of looking after this issue, , for which work 
he was to receiv 0,000. Further, that if the State Treasurer had 
query so sell the bonds at less than’ par, he bid $170,000 and int. from 
pon of issue, subject to the approval of the legailty of the issue by his 
attorney. 
Proposals will be received until 10 a. m. June 1 by O. N. Marron, State 

Treasurer, at Santa Fe for $500,000 77! sold oodD. highway bonds. Denom. 
i O80, Pete ng 19193 , id $20.00 000 ae yet , rane 1010 to 1945 inal: 
ue an an ES y July rom 1919 to Cc 
Certified check for $ required. 
NEW PALTZ, Olter County, N. ¥.—BOND SALE.—On May 6 the 
$49, ag ® . % 16 4-5-year (average) coupon water-system-improvement 
1338) were awarded to the Home Sa Bank of Albany 
B68 ead in int.—a basis of spot i. sty * oe. b 
& Co., N. ¥-5-101. are 
Spitzer Roricke & Co.. Y.100 
ter Go. Sav. Inst., Winestonto0. ia 


a ~ the State’ MH 


Douglas F sn 7 & Co.,N.Y_103. 
pdame & Co., New York_.___ 102. 53 
. W. Sherrill, Poughkeepsie_ 101.57 
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NEWPORT, R. I.—TEMPORARY LOAN.—On May 5 the | 
; po TE ag gy or pony Typ ew Eg | 
CV. 98, pe 18 1408), was awarded, it le stated to Licinonvon Davie as 3.16% 


NEWTON COUNTY O. Kentland), and. een OFFERING.— 
will be opt until 2 Pp. m. ay 1 F. C. __ County 

Fla oe for $6,800 4% % Jas. R. Chancellor aa hway- impro rovement 
Denom. ate April 6 1914. = . Due $340 


40. 
be six months from May 15 1915 to Nov. 15 1924 iealve. 











yer bed YORE CITY.—BOND SALE.—In addition to the 4 000, 000 
corporate stock sold at pbulic sale by shis i on Apri ca 
Rea aes wondiead diatan that gaen yg Fy the Ly iaie “fan a ee 
The following short-term securities, aggregating ag $12,707 if 4180 ont 
Goasteting of revenue bonds, bills and corporate 
Rev. Bonds 1914. Int. Amount. Rev.Bills'14(Con.) Int. Amount. 
Special. ......... 3% $244,300 00| Current expenses.*3 a$378,190 67 
5 caer , vas snes Total rev. bonds 
Total rev. bon: whine asl aa (current exp ) $4,457,121 48 
e-cee ’ ‘orp .StockNotes 
Rev. ile} ar caule. purp. 3 $2. 995,582 20 
Current exp_..*3 516 $2,961.611 31 , —_ iapaeteealpala 493.209 32 
do do --*2% 8, 2|Rapid transit.... 4 3'487, 202 05 
do do --*3 7119,261 33 ppg BRB EIS aay 
Tot. corp.stk. notes. $7,975,993 57 
* Rate of discount; figures in ‘‘Amount’’ column resent proceeds of 
inom etter deducting discount. z Payable in £ ster ayable in 
1p ene he rumbull 9 park: step —=BOND Galas .—On a Meg, A te the 
-500 aver o urchase 
Swarded 60 OB. Dechoo a Cleveland for $17 587 60 (108.591) 
Se oy PR omg oe $17. 518 +4 Ss ood & Mayer, Cin.$17,340 + 
raun, To ices mn: ayer, 
Weil, Roth & Co Cin '379 45| Provident 5. B. & T.Co., Cini7,329 9 


Third Nat 17 366 35) Suet. Rorick&Co., Tol_ 
Sidney Spitzer & Co. Tol. i ,343 25|Niles Trust Co., Niles__- 18°550 00 


OAKLAND , Calif. —BOND BALE. On May a 8510. 000 44% bos bonds 
dated Aug. 1 1913 w were awarded to 


. Halsey & 
me on bonds are part of ak lot of $1, “155, roe hg 524. 00 0 Auge 1 1 1914 id and 
on Aug. 1 915 to fo 1943 in 0. 
s 30-day option on the remaining portica ¢ ca ($045.5 $00). Th yee 
poy now bens ered to investors on a 4.4 tisement on 


@ preceding page.) 


OAKWOOD (P. O. Knoxville), Tenn.—BOND SALE.—Reports state 
that the $20. school-house and $30,000 municipal-improvement bonds 
voted March 31 (V. 98, p. 1185) have been sold to a Chicago firm 


OGDENSBURG, 8t. Lawrence County, N. ¥Y.—BOND SALE —On 
May 5 the me (000, 44% Kiel 7 2-3-year pe. ) water bonds (V. 98, p. 1262) 
were award Kinnicutt & Co. of N. Y. at 101.97 and int. 
Other bids ase 
Jeane W. Sherrill, Ponshiseepale, 101.57 and interest. 

Curtis & Fenwick & Co., New York, 101.27 and interest. 

& Sanger New York, 101.26 and interest. 
. New York, 101.17 and interest. 
i Srorbes & Co., the York, 101.163 and inter 
Nathan Frank's Sons, O densburg, bid for $20,400 0 of She long bonds and 


$10. 000 for oc th ag Cee — er of the short-term bonds ,amounting to $10,000 


OLEAN t UNION TREE SCHOOL DSALE—O NO. 1 (P. O. Olean), 


Cattaraugus County, N. Y.—BOND a" Moy 6 the two issues 
of 414% te bonds, ageregating $¢ $9,000 (V. 408), were awarded to 
Douglas Frenwi ck & Co. of N for $9, o' 100. 255) and int. Other 


bidders were: 


John J. Hart, Albany----- $9, pis 20 Union Trust Co., Roch_..$9,000 00 
Spitzer, Rorick & Co.,N.¥. 9:011 


OSBORNE, Green County, | Ohio. —BOND OFFERING.—Proposals 
will be received until Yo8 15 by B. Herr, Vil. Clerk, it is repossed. 
for an issue of $12,000 one 2 2-3-year (aver.) bonds. Int. semi-ann. Cert 
check for 10% req 

OSWEGO, Owe 


County, N. 
will be received unti 


Y.—BOND OFFERING.—Proposals 
12 m. May 18 by Thos. F. Hennessey, Mayor. and 


David y ‘emg! Ci ‘Be a for the $110 000 44% reg. sewer 
ay As p. 1%... say 1, . Date May 11914. Int. M. & 

. Mtge. N. Y Due $11 000 yearly on May 1 from 
1820 bg 1920 incl. 


ores. vo. on an a bank or trust company 
f bonds bid for, payable to Cit hamberlain, required. Bonds 
to i Sivael and paid for at office of above trust company in N. Y. City 
at 10a.m. June haser to pay accrued interest. Bids must be 
made on blank forms furnished ie, the city. These bonds will be certified 


as to genuineness by the U. re & Tr. Co. and their legality ap over 
by Caldwell Masslich & Reed of Y., whose opinion or a duplicate t 
will be delivered to the 


urchaser. Bonded debt finci this issue) $997,135 ao: 
nao incl,. $423,000. Assess. val. $12,891,109. Act. val. $18 - 


OWEGO, Tioga County, N. Y.—BOND OFFERING.—Proposals will 
be received ‘until 12 m. May 11 by Lucius H. Allen, Village ery for 
$5. 000 ) 4% coupon tax-free steam-roller-purchase and North Ave. 

enom. $500. Date May 15 1914. Interest annual. Due t $ 
nn on Sept. 1 from 1915 to 1924, inclusive. Certified check or draft 
on a solvent bank in N. Y. State for 5% of bonds bid for, payable to 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days after allotment. ‘These bonds were voted on March 6. 

OZARE, Dale County, Ala. — SOND OFFERING .—Bids will be re- 
ceived until June 1, reports state, by J. A. Eason, Mayor, for $25,000 5% 
29%-yr. water and light bonds. Int. ann. Cert. check for 5% required. 

PANAMA CITY SCHOOL pee tan (P. O. Panama City), Wash- 

n County, Fla.—BONDS D.—Local newspaper reports state 
that this district at a recent pa Meg caead to issue $30,000 bldg. bonds. 

PATTON, Cambria County, Pa.—BOND SALE.—The $10,000 5% 
coupon tax-free = poy ree Bd bonds offered on April 7 (V. 98, p. 1016) 
have been awarded to E Kane & Co. of Phila. The bonds are 
due March 1 1934. 

PAULDING COUNTY C O. Paulding), Ohio.—BOND SALE.— 
On Re 1 the $35,900 &%, % 5 (aver.) pike refunding bonds (V. 98, 
39) were awarded, it is stated, to Farson, Son & Co., of Chicago for 
36. 300 (102.506) and Liteon 

PECOS COUNTY (P. O. Fort Stockton), Tex.—BOND SALE.— 
On April 27 the $85,000 6% 10-40-year (opt.) coupon road-impt. bonds 
peg & oe April 25 (V. 98, p. 1185) were awarded to Ulen & Co. of Chicago, 
t sta 

PENFIELD TOWNSHIP ROAD DISTRICT, Lorain County, Ohio. 
—BOND OFFERING.—Pro oa will be received until 12 m. June 1 by 
Ira M. Starr, Twp. Clerk (P. O Fanaston. R. F. D. No. 3) for $18, 000 
5% coupon road bonds. Denom. $500. Date June3 1914. Int. A. &O 
at First Wellington Bank, Wellington. Due $500 each six months from 
April 15 1915 to Oct. 15 1932 incl. Cert. check on a national bank for 
$500, payable to Twp. Trustees, required. 


PERRY SCHOOL TOWNSHIP (P. O. Econom ys Wayne County 


Ind.—BOND SALE.—On May 1 the $4.500 4 -yr. (aver.) school 

bonds (V. 98, p ios) were awarded to Breed. El ficte & Harrison of Indian- 
olis : 4a 580 (101.777) and int. Other bids were: 

EF ans bo a nnndensnecoocensdh $4,533 00 

Sidees “Trust fe SS, BO isis dennccdasananbawe awn 4,525 00 

Fletcher-American National Bank, Indianapolis............_- 4,507 50 


PERSON COUNTY (P. O. Roxboro), No. Caro.—BOND ELECTION. 
—A proposition to issue $150,000 road-improvement bonds will be sub- 
mitted to a vote on May 12, reports state. 

PERU, La Salle County, Ills.—BONDS VOTED.—The question of 
issuing $10,000 sewerage bonds carried, it is stated, at an election held 
April 21 by a vote of 739 to 586. 


© PETERSBURG, Menard County, Ill.—BONDS DEFEATED.—The 
uestion of issuing $7,000 sidewalk-construction bonds was defeated at 
the election held "April 21 “gs a vote of 211 ‘for’ to 384 “‘against."’ 


PICKAWAY COUNTY 0. Circleville), Ohio.—BOND SALE.— 


On May 5 the three issues of i coupon bonds, aggregating $42,300 (V. 98, 





P. 1409) were Tare cverded to Sidney Spitzer & Co. of Toledo for $43,847— 


equal to 103.657 ane 
eil, Roth & Co. Gee ice 2 5 | Hayden. ag Co.,Cleve.$1,206 00 
Otis & Oo., Cleveland 00 


32 251 
Tillotson & Wol. Go.,Cieve. 1. 388 38 . 
mgood & Mayer, Cin. 


Tol. 1,035 00 
790 00 
Piqua) maet County, Ohio.— 


8 & Toledo... 1,236 
Breed, dliots & Har". Ci 1,235 


UA pCROCL b BESS RrOe ll be oO. 





Bon OFFER. be recei ac until 12 m. June 12 (not 
June 15 as e $50, 14% taxabl 2 we 
nds authorized sf re joer we education on ee 3 


refun 
88, D. ry 
ue $2, 


fied check on a nat ‘ circular s 

i hs pi Soe hoy Scion a in 
Oo 

debt nel. "this iasu @) $178,000." No © floating debe” Assescoh valonsion 


P FIELD Union a _N. J. eg SALE. 
se Seer. y —On May 4 the 


% (aver.) pod eo TY joint-s 
D. Everitt & Goof N.Y Clty 
836.175 (100. 583) int. soul inv, City 


i fe ae Hornblower& Weeks,N .Y. $30, 
R.M. Grant & Co.,N.¥. 30, 8 03 BOI Harris, Forbes&Co.,N.Y. 0, $32 $0 30 
enti LAEES, Png e County, N. J.—BOND SALE. as two 


issues of 20-year coup works ond ae ete ht bonds 
gpting ars... 000, offered ed on ‘April 3 30 (V0 98, Cree ten one award arded to 


ew man & O Phil 
delphia at Chale Folos ‘pid of 102.76 a Snape for 5s. ee 


PORT BYRON, Rock Island County, Ills.—BONDS VOTED.—Th 
questions of issuing $2 2.500 sidewall ewall (voto 83 to 18), $1,500 road-tmprover . 


ment (63 to 16) and $3,500 B ber’s Creek e constructio: 
bonds carried, reports state, oy an election Bold ‘April 24. aches to 15) 


PORT OF ron BAY (P. O. Marshfield), Coos County, Ore.— 
BONDS PRO ee -—This p is contemplating the issuance o 3300, 000 


PORTO RICO.—BOND OFFERING.—For details of bonds and terms 
of offi see news item on a preceding page 
FoR se TOUTE. Scioto County, Ohio. —BOND OFFERING .—Pro- 


be received until 12 =, June 2 (sale med from May 5) b: 
eo. L. Geblemas. Oe put. for 5% watenarerta-aap t. bonds. 


for $3 
R 


Denom. $500. 11914. ‘Int. A. . at office of cit 

4 te S10. “_ yearly 0 on Ror A ‘an to iter incl. Cert check for 29 for 2% 
» Paya u uncon- 

ditional. Purckate'w to pay accrued acoraed ee mus 


P County, Tenn.—BOND SALE.—H. [. oC. _Speer & 
Sons Co. of Chicago receeny purchased the following 5% bon 
$20,000 a wt ht and sewer bonds. Date Jon. 1 1914. Des $5,000 
1 1924 hn 192 and $10 oo Jan. Kg 
12,500 gehcol-buila ds voted March 21 (V. 98, p. 1016). Den 


enom. 
Date Jul 1 1914. Due $500 yearl "shi 1 from 1919 to 
1943, inclusive. . . . <3 


PULASKI COUNTY = oO. apemsrees), Hy 
The a 62) fal 00,000 road 
rT 


-—BONDS DEFEATED.— 
set pA at not exceeding 5% int. 
é ; to carry at the election held Apr. 24 by a vote of 

BF se ~ ‘tol “against,’’ a two-thirds majority being necessary to 
authoriz 


BOND ELECTION.—The proposition to issue the above bonds will 
again be submitted to the voters again on June 26. 


RALEIGH, Wake County, No. Car.—BOND SALE.—On May 1 th 
$100,000 5% 30-year coupon street-impt. bonds voted Apes 15 tv. 98, 
1339) were awarded, it is stated, to Hemlock. Hodges & Co. of N. Y., at 
4.555. Other bids were: 
Sid.Spitzer & Oo, .Toledo.$104,135 00|C.C.McDonald, ir -Co.Cin -$193. 2-163 50 


Town'd Scott& Son,Balt. 104,111 00|Prov.S.B.& Tr 
Harris,Forbes & Co.,N.Y. 103.201 00 Bolger, Mosser & 
Sec.Tr.Co. .Spartanb 103,078 50 


man, aa 102,051 
*. 103.050 00| Wm. N. Coler & Go..N.Y. 101: 
Breed,Elliott & Har. Cin. 102,760 00! Fred E. Nolting&Co., Rich. 101.750 
Old Dom.Tr.Co. »Ri chm. 102; 430 00| Field, Richards & Co.,Cin. 101,713 
Esta & Co., N. Y-. 102,260 00/J.H.Hilsman & Co. *‘Atla. 101.570 00 
RAVENSWOOD, Jockgen a County, W. Va.—BOND OFFERING .— 
Reports state that p wopesess wi be received until May 16 by M. E. Gin- 
ther, Town Recorder, for $25, 000 5% 10-34-year (opt.) water-works bonds. 
Pe yeux! ytd BEACH, Los Angeles County, Cal.—BONDS PRO- 
nowspepe. dispatches state that this town is considering 
a ee of betw 150, ay $200,000 pier-construction bonds. 


RICHLAND COUNTY (P. Mansfield), Ohio.—BOND SALE.— 
On April 30 the $20,000 5% S 2-3-year (aver.) flood-emergency bonds 
Ys pag oP: 1339) were awarded to the Richland Sav. Bank Co., Mansfield, 


R. M. Grant & Co., N. 


 anune COUNTY (P. 


oO. . Vesenie®), Ind.—BOND 
May 4 the $9,500 4%% 5- 


SAL "8 —On 
® (averse) road bonds (V. 98, 1339) 
ere awarded to Newton ‘Sedionen for $9,567—equal to 100. 705—-a basis 
of about 4. ~~ Other bids w 


Thom ce ba Sacal $9. “562 Batesville Bank, Batesville_..$9,525 
Versailles Bank, Versailles.._.. 9,551 


ROOMEST ES. N. Y. “a ty iy OFFERING .—Pro 
until 2 bees May 
rill 


posals will be received 

. Osborne, City Com Eoerolber, for $200,000 
I acces. ae eight months from. May 15 1914. They 
on with interest and made payable at the Union Trust Co., 
New York. Bidder to designate rate of interest, denomination of notes 
desired and to whom (not bearer) notes shall be made payable. 


ROCHESTER BomeOr DISTRICT ¢. O. Rochester), Beaver 
County, Pa. wry at PROPOSED.—This district is considering the issu- 
ance of building bo 


ROSEVILLE, welll County, Ills.—BONDS VOTED.—Local news- 
paper reports state that this town at a recent election voted in favor of 
the issuance of town-hall-construction bonds. 


ROSEVILLE SCHOOL DISTRICT, Placer County, Calif._—BONDS 
TO BE Malar SHORTLY .—We are advised that the Count Board of 
Supervisors Auburn) will offer for sale about June 2 the $20,000 
‘$45, 000 high-school bonds voted April 13 (V. 98, p. 1340). 


RUGGLES pt a (P. O. Ruggles Center), Ashland County 
Ohio. —BOND OFFERING —Peoposals will be recelved until 12 m. June if: 
by Elmer Shoemaker io Bi Clerk, for $40,000 5 none improvement 
bonds. Denom. ate May 1 1914. Int. Mi ue $1, 
each six months oan + =, 1 1915 to Sept. 1 1919 ie and $2,000 o 


March 1 and $500 on Se Ae 1 from March 1 1920 to Sept. 1 1929 a 
Cert. check or draft for Dpaid for wi at sight to Twp. Clerk, required. 
Bonds to be delivered and pal for within 10 days from time of award. 


purchaser to pay accrued inter 


~ $T. BERNARD PARISH “4 St. Bernard), La.—PURCHASER 
OF BONDS. serene state that the purchaser of the $85,000 5% court- 
house bonds sold last month at par and int. (V. 98, p. 1186) was Hoehler, 
Cummings & Prudden of Toledo. 

SADDLE RIVER TOWNSHIP, Bergen County, N. J.—BOND OF- 
FERING.—Proposals will be received until 8 p. m. May 19 by Wm. H. 
Cadmus, Twp. Clerk, (P.O. Warren Point) for $30,000 5% 30-year coupon 
or reg. macadamizing bonds. Denom. $1,000. Date May 1 1914. Int. 
M.&N. Cert. check on an incorporated bank or trust company for 2% 
of bonds bid for, required. The validity of these bonds will be approved 
by Hawkins, Delafield & Longfellowfof N. Y. City, a duplicatejoriginal of 
whose opinion will be furnished purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SAGINAW, Saginaw County, Mich.—VOTE.—Reports state that the 
vote cast at the election held April 27, which resulted in defeat of une 
question of issuing the $250, 000 sidewalk bonds (V.98, p. 1409). was 3.6 

for’’ to 2,520 “‘against.’’ A three-fifths majority was nec 
thorize. The vote on the $700,000 water bonds, which was also 
was reported in last week’s ‘“‘Chronicle."’ 


au- 
cheated, 
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— CREEK TOWNSHIP SCHOOL DISTHICE, Muskingum ark Bank,N.Y. Due Duel bond of each issue yearly. Cert. check for acm, 2 
County, Ohio. —BOND, OFFERING — Proposals, will be’ recived Gusil | of bende bid tor for required . Bidders to state whether or not attorney's 
12 _ i. May, 23 b H. Clapper, Clerk of Bd. of =. P. O. Chandlersville, | and the prin mds are included in bid. Official circular states that 
i Do tor $000.67 year sub-diiet No, § school consigucton and | fre Is Bo ligation co affect this inoue. Total bonded Gaby (ne. thas 
a ay ni a es t. vi ; 
ce of Clerk of Bd. ra Ed. Cert. check for 10% of bonds bid for, required. pn 


SINKING SPRING, Berks County, Pa.—BOND towunrine .—The 
Secretary advises us that this boro h will put 
sale July 1. le further etetes that ths bonds . we teieay tae tz Bam Re | 
for by local parties. 

SOUTH ALLENTOWN (P. O. Allentown), Le . a 
BONDS VOTED.—At a recent election the a, Tanig B yaa Fon 
a aus weet bonds carried, it is stated, by a vote of 170 to 44. 


SCHOOL DISTRICT Se O. South Bethle- 


SANFORD, Orange County, Fla.—BOND OFFERING.—Proposals 
will be received until 5 p. m. May 29 by S.O. Chase. Geo. H. Fernald and 
B. F. Whitner, Bond Trustees, for $50,000 refunding bonds at not exceed- 
ing 6% int. Denom. $1,000. Date July 1 1914. Int. J. & J. at Nat. 
Park Bank, N. Y. Due $10,000 in 10 yrs., $15,000 in 20 yrs. and $25,000 
in 30 yrs. Cert. check for 1% of bonds, required. 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


SAN DIEGO, Cal.—BONDS VOTED. —The Pe Fomione of issuing the 


$1,500,000 Morena Dam purchase an 


d $500,000 
the election held May 5 by a vote of | 10,782 to 1,528 and 10,595 to 1,593, 


respectively. 


SANGER, Fresno Coun 
Clerk advises us under date o 
the $30,000 sewer-system and 
offered on Feb. 10. (V. 98, p. 544.) 


SANTA poas 5 SCROOL }, DistRice (P. O 
County, Cal.—B0O 


question of issuing the $10,000 water-works bonds 


to carry at the election wha April 21 by a vote of 28 ‘ 


SCOTT TOWNSHIP SomoOr DISTRICT (P. O. Seaman), Scams 
D.—The question of issuing $25,000 

building bonds failed to carry at ~ cK held April 24. 
SEATTLE, Wash.—BONDS OFFERED BY aire xt =~ Caretens & 
of Seattle are offering to investors $12, 000 6 


Coney Ohio.—BONDS DEFE 


Earles, Inc. 
impt. Dist. 2698 bo 
Int. ann. Due $ 


bonds. penom. $200. 


SENECA COUNTY (P. 
Proposals will received until 1:30 p. 
Co. Aud., for $100,000 5% cou 
Denom. $1. Date June 15 1914. 
Due 520.00) 000 each six 
Cert eck for 2% of bid, payable to Wm. D. 
vane "Pores to pay accrued interest. 


Int.M.&8 


SHERMAN, Grayson County, Tex.—BOND OFFERING —Further 


Calif.—_BONDS NOT SOLD.—The City 
"April 28 that no sale has yet been made 
2,400 municipal-water-plant 5% bonds 


Santa Rosa) 
ION .—An election will be held May | 23, 
reports state, to con hg on ie a aeteihon of issuing $65 


SAYBROOK, McLean County, Ill.—BONDS DEFEATED. tina 


cH tie F on June 25 from 1915 wd 
val., land only aa 7001 248,530; real (est.), $826,7 


oO. sot), Ohio. growl OFFERING .— 
- May 18 by J. E. Hershberger 
n Widest reer. bonds, series 2° 


months from March 15 1920 to Sept. 15 1924, incl. 
Heckert, 


LEHEM 
bp Rt County, 
4% tax-free school bon 
Brodhead at 100.125. 


Pa.—BOND E.—On M 5 the 
(Vv. 98, p. 1340)" wane awarded to Camilla 


SOUTH RON SOmCOL erence 9 Hebron), McHenry 
bor bonds carried at Co nty, erates ws OTED.—On A 8 this distr 
py tide mis te ey district voted in favor 


SOUTH omanon 
meeting of the Village Board 
ordinances providing fi 


bonds: 
$28,000 
Sonoma 10,000 


000 school UTH ST. PAUL, 


(Vv. B; 1186) failed 
for® % 28 ‘‘against.”’ McN 

af joint bid, $50,000 
om 


Hes oie 


16,000 8 2- 


- local 


te (est), Sune 2 1914. 


bonds 
5s. 
iS} — ng Eastern 
. at office of Co. Treas 
- “Eh 
Co. Treas., re- Oy were awarded 


Ferris & s fees. 


Essex ‘County, N. 
‘or the issuance of the following 434% coup. or reg. 


bonds. Due July 1 
er ee Due $1, 


incl e. 
Denom. $1,000. Date July 1 1914. 


3-yr. we: ) reg tem 
) ¥<* “eee it is seed, to the Security Trust Co. of Rochester 


a (V AF Bl .. 1l 06) were awarded to the State of Was 


n Trust Co., § 
pe & ts a $14,006 for 6s. 


Hardgrove of b mh bid $ 


J.—BONDS PROPOSED.—A 


will be held May 18 to consider 


1944 
yrly. on July 1 from 1915 to 1924 


Int. J. & J. 
Dakota County, Minn. Toe ie AWARDED 


20-year refunding 
The city su Cheon sold to 
is & Di wg sspeoputs, at 
bonds at par and terest as 5s. 


tax-free electric-s 


SPENCERPORT, Monroe County, N. Y.— BOND thang AO og May 5 


(V. 98, 


SPOKANE COUNTY SCHOOL DISTRICT NO. 21, Wash.—BOND 
SALE.—On April 25 the $14.000 


2-10-yr. (opt.) building and equipment 


at par for 
©, $14,010 for 5s. 


County, Ore.—BOND SALE.—On April 25 


GFIELD, 
ae 37 6% Ps re t.) gold coupon street-impt. bonds (V. 98, 
r Oye. the hark Hon Gor mstruction Co. at par and i. 


1,182 37 and int., less $600 for 


details are at hand relative to the offering on May 18 of the following 5% SUGAR CREEK SCHOOL TOWNSHIP (P. O. Bowers), Mont- 
ponte ye 98, p. 1409). ia, County, Ind.—BOND pd ang ne .—Bids will be received until 
$40, 1-40-yr. (ser.) water-works impt. bonds. Denom. $1,000. May 15 (and from day to ~ Per ereafter until sold) by Wm. % 
, 25,000 1-25-yr. (ser.) street-impt. bonds. Denom. $1,000. undy, Township Trustee oe gai. 000 44% % school bonds. Denom.$7 
0,000 1-40-yr. (ser.) sewer bonds. Denom. $500. Date Knell 15 1914. Due $2.1 00 yearly on Dec. 1 from 1914 % ons 
5,000 1-10-yr. (ser.) electric-light impt. bonds. Doma $500. ertified Rig kK on a wnaiae. ine County national bank for 1 % of bi 
10,000 1-20-yr. (ser.) public-park bonds. Denom. ds must be oo 


Proposals for these bonds will be received until 7: 30 m. on that day by 
Date April 1 1914. pa 


Henry Zimmerman, City Secy. 


t. A. & O. at Nat. 





fered omg | Trustee 
nished By above rustee. These bonds were 
bids received on that day were rejected (V. 98, p. 


offered on de "0, but 
1340). 








NEW LOANS. 


ater? 


-$18,250 
Town of Kirkland, Wash., 
GOLD BONDS 


PPL LLLP 


Sealed bids will be received by the und ed 
until twelve o'clock noon = ’ st DAY OF 
Eighteen Thou- 


JUNE a006 ae a 
sand Two ‘Sis, O50) Dollars ne- 
san ble cae is of the Town of Kirkland, author- 

Oo ce No. 116 of ~ sian town and the 


rdinan 
laws of the I ng of Washi n. 
bonds to be issued the denomination 
of Five Hundred ($500) Dollars each, ex oe que 


1) bond, which shall be for Two Hun 
eam) Dollars, 2 and to bear interest as of Suly .. 

914; said bonds to be payable twenty (20) years 
from their date of issuance; to bear interest at a 
rate not to exceed six per jue (6%) per annum, 
payable semi-annually 1 for which interest coupons 
en be ee ed to and made a part of said bonds; 

principal and interest shall be payable in 
pot ohn of the United States of the present stand- 
ard of weight and fineness, at the fiscal agency of 
the State of Washington in New York ity. 

No bid ~ less than par and accrued interest 
will be received. The oes to rales Any and all 
bids is reserved by the Town of Kirkland. Bids 
must be accompanied by a certified check on some 
solvent bank Ceased in the Town of Kirkland or 
the City of Seattle for two per cent (2%) ys the 
face ue of = bonds bid for, such deposit to be 
returned if the bid is not accepted, but otherwise 
to be “pees by the Town - the sum so bid, or 
if i dder fails to comp = with the terms of 
his b ao e Town as and for 


dam 
ds will ie O} pened and considered by the 
corporate authorities in the Council Chamber in 
the Town Hall of the Town of a on the Ist 
day of June, 1914, at 8 o'clock 
J. 8. RTRIGHT, 


co 
Town Clerk. 





$50,000 
City of Sanford, Florida, 


REFUNDING BONDS 
Notice is hereby given that sealed Dg meres will 


be received by the Board of Bond Trustees of 
Sanford, Florida, until z o'clock p. m. on the 
29TH DAY OF ‘MAY, A - D. 1914, at Sanford, 


Florida, for the purchase of Fifty Thousand Dol- 
lars City of Sanford Refunding Bonds; said Bonds 
to bear rate of interest not to exceed six per cent 
and are dated July Ist, 1914 ae payable 
semi-annually, January and July, d issue con- 
sisting of Ten poate of the Souuieaten of One 
Thousand Dollars each, maturing in ten neers 
Bonds of the denomination of One Thous- 
and Dollars each, m — in twenty years; 
Twenty-five Bonds of the denomination of One 
Thousand Dollars each, maturing in thirty years. 
Principal and interest coupons are — at the 
National Park Bank, New York 
All bids must be accompanied with’ a certified 


check for one os cent of the amount of said issue. ' bid 


The Board of Bond . La reserve the right to 
reject any and all on 
0. CHASE 
GEO. H. FERNALD, 
B. F. WHITNER, 
Board of Bond Trustees, Sanford, Florida. 


-of the bonds 





NEW LOANS. 


Orn 


$30,000.00 
Township of Saddle River, N. J., 


Thirty-Year Five Per Cent Bonds 


Sealed proposals will be received by the Town- 
“~ Commnittes of the Township of Saddle River, 


~eernr rr  o aoe 


. J., at Warren Point Ho Warren Point, 
New Jersey, until e me .m., on MAY 19, 1914 
for an issue of $30 acadamizing Bonds of 


the Township of Saddle River, N. J. 
Said bonds: will be Y in number, of the denom- 
ination of $1,000 each, dated May 1, Bg pay- 
able May 1, 1944, will bear interest at the rate 
of five per cent per ennum, payable at Benth 
on the a anys < of May and Ro gee ad in cach 
ds registerable at 
the option of the holder as to principal alone, or 
as to both principal and interest. 
Bids should be enclosed in a sealed envelope, 
addressed to William H. Cadmus, Town 
Clerk, Saddle River, N. J., and should be mark 
upon the outside “ Proposal for Bonds.”’ 

The bonds will not be sold for less than par and 
accrued interest. Tne Eanes reserves the 
right to reject any or all b 

Each proposal must = accompanied by a 
certified check upon an incorporated bank or 
trust company for two per cent of the par value 

id for, the check of the su 1 
bidder to be retained as part payment for the 
bonds, and the checks of all unsuccessful bidders 
to be forthwith returned. 

The validity of the bonds will be ons by 
Messrs. Hawkins, Delafield & Longfellow, attor- 
neys of New York City, a ey ~y 
whose opinion w au Re furnished 


year, and will be coupon bo 





LIAM M. as US, 
Township Clerk. 
Dated, May 6, 1914. 

$100,000 

City of Sherman, Texas, 
5% BONDS. 

Sealed pro Is will be received by the City 

= hag exas, at the office of City Secre- 

Sinmerss erman, until the 18TH DAY 

OF MAY © ‘1914, 7:30 P. M., for the purchase of 


the following described Municipal Bonds: 
$40,000 5% Pod A Water-Works Im- 
men 
$25, 000 6% 1- a (Serial) Street Improvement 
$38. aoe 8% "t-40 (Serial) Sewer Bcnds. 
0% 1-10 (Serial) “Electric Light Im- 


$10,000 bo 20 (Serial) Public Park Bonds. 


The following conditions will govern the sale 
of goore bonds: 

Each bid to be accompanied by a certified check 
of 2% % of the amount of the issue bid upon, said 
specttyine 3 whether or not attorney's fees and 
the printing of bonds are includ same 
Each bidder is given the option of fetdinn on one 





or all of the a. The right is reserved to re- 
ject anys poe all b 
HE ty ZIMMERMAN, City Secretary. 
we Texas. 


original vad 





NEW LOANS. 


$400,000 


HUDSON COUNTY, N. J. 


FOUR AND ONE-HALF PER CENT 
GOLD BONDS 


By_virtue of two separate resolutions of the 
Board of Chosen Page of the County of 
Hudson, poet ot a meeting held Thursday, 
Aged 23, 1914, sealed bids an will 
received and opened at a meeting of said songs 
to be held in the Court House, Jersey City, N. J., 


THURSDAY, MAY 14, 1914 
hg. roo Pp. m., for the sale of the following 


f bon 
okt, $300,06 ,000 ‘ HUDSON COUNTY PARK 
issued under authority of an Act 
of the Legislature of the State of oe J . 
entitled ‘‘An Act to establish public parks 
certain counties of this State and to rope 
— ana. * approved May 6, 1902 (Laws 902, 


p. 11) 

(2) $100,000 ASYLUM ADDITION bonds, 
to be issued under authority of an Act of the 
Legislature of the State of New Jersey, entitled 
“An Act to authorize the erection of additions 
or extensions to county lunatic ae and addi- 
tional buildings or pavilions for accommoda- 
tion of the e, and to proper! fit, —— 
and equip the same, and to issu 7° bonds for the 
payment 0, 368).. approved April 21, 1909 (Laws 


of boon’ 

f the above issues to bear interest at 
our ae and ‘one-half per centum (4% %) F per annum, 
payable somt-eogeey |S and to bear date the first 





rrr 


day of May, 1914. Said pa: th to be coupon 
bonds, with the ae of registration, both as 
to Principal end | and interes 
ney to ipa for a period of 

fifty a ge fief the $100,000 issue to run for 
a period of thirty years. ‘Both eens wil ave 
Senay ead te lapallay shar raved by b 

an aa an e legality t ereof + go a. y 

Pou Delafield 

New ow Yok Cit 

Each bid 20 be accompanied by a bank 


or certified check upon some National Bank 
or Trust Company drawn to the order of Frederic 
Rider, County Collector, or cash to the amount 
of one per centum (1%) of the bid, enclosed in the 
sealed envelope 

pps —e bid for the whole or any part of 


the abo “4 
The Board reserves the right to reject an 
all bids sf it be deemed for the best interest the 


county so to do. 
WALTER O'MARA, Clerk. 








BLODGET & CO, 
BONDS 


@8 STATE STREET, BOSTGN 
30 PINE STREET. NE f YORK 


STATE, CITY & RAILROAD BONDS 
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st COUNTY @. o.. Canton), Obie. BOND OFFERING.— | exe certificates of indebtedness 
will be received until 10 a. m. May C. L. Stoner, Clerk ate May 15 1914. Due Oct. 16 1914 
oes County Commissioners, for the b> ng 5% road impt. bonds i bonds, = & 5 
follows: fn dale. Sto 101d, inclusive: and $4,500 yearly accrued e) 


or revenue bonds. Denom. b 
ertified check for not ite that 


pay interest. states that the city has never in 
33 from 1 to 1924, en ey 0 tn aulted on any of its obligations. 

.000 Akron road bon ay x ati _ 

bs 500 in 1915 and 1916. 16, $8,004 {000 fr fron {017 to 1927, inclusive, and Further devas are OOS band tekstive te thn chen a then eta 

ts Road District No. 1 improvement bonds (V. 98, p. 1410). 
11,000 bonds. Due $1,000 yearly on | ¢, bonds will be recei .m. day by Schaffer 
M 455 i-Canal to 1922, inclustve, and $1-500 on May 29 Becratary of Road Conmaisofoners. enon aT Oo Date May 1 1914; 
and 1924. . M. - at office of Count: March 1 and 

one: sR ate May dk 1914. A; M.&N. - County frpeaury- $2,000 on Sept. 1 from March } | 11924 to 0 Sept. 1 1929, ‘iactusive. Certified 

ty Commissioners, . required. Desde & be Hoenn eye ey 20 at County ote appar ally 4 


OFFERING. — 
SULLIVAN, Sullivan County, Ind —RONDS AUTHORIZED —Re- | Nussdort 
posts stave that the City Council as authorized the School Board to issue | $1,090. "Biever 3 T 


aah a. N. y. —BOND OFFERING .— 
1p.m. May 12 by M 


tax . bonds. 
1914. ‘Int. S. S D- at Colum 


Proposals will 
E. Conan, City C t., f 63.0004 
Denom “ to aunt whe A ag aream | 


ape #2 So. Aud. pe 
ay 29. Purchaser to 


TUSCARAWAS county (P. O. New Falledeiphis), OMe. oD 
veogs wit be recei 


ved until 1 a. Deyo  & 


Tota. 096 6% oe Cage = a Due Sg. 5.000. Aug. 2 29 1 1916 
‘or 1% of 


Take tx ba Seibreed au pall ler ch re 
ef why ate Bids must 


unconditional. 


UNION COUNTY (P. Macyeviie), Ons Ohio.— BOND SALE.—On 
bia- Knickerbocker Tr. Co. x Y. vo Toledo f warded to Spitzer, Rorick & 
18,150 0 xeerly on 1 | oo 1916 - 1934 inci. Cert. check .* 2% of | Go ‘oledo for oF $60.206 11 266 11 (100.532) and int. The following sannistowal 
or, omp' requ on 
paid for at lla ag at above trust com unless a subsequent Qoammerciat Sa Bank, M Wa sccece sac deksecaca dunce $50,525 
date shall be m aad unen in Weill ng... The legallt ity of these bonds | Field cial Garcings a CRS Bate meade ETE 50'390 
will be seatsined by well, Masslich & Reed of N City, whose favor- | H » Mill = Dis SENS ooiiccddccocuaccecececdccucsé 50,150 
able opinion BS famaieled urchaser and the above trust company will | Weil, Roth & Oo., Cincinnati__._.----------- 2-22 22 lll. 50,136 
certify these bonds as to th tal and upon Yon, to pay. accrued Denom. Date May 11914. Int. M. & N. at the County Treas- 
interest. Bids must be uncondi CEE eee ee conte ury. Due $17,500 Jan. 1 and uly 1 1917 and $15,000 July 1 1918. 
a peso “oe Ven iat) $10,458,000 brs N TOWN SCHOOL DISTRICT (P. O. Urbana), Cham- 
(est.) $155,000,000. sign County, Ohio.BONDS DEFEATED — On April 28 this district 
_ THOMAS Thomas County, Ga.—BOND ELECTION .—The ented th: tion to issue $25,000 central bonds. 
election to vote of —— es the $ 


on 
P. 1263) will be held June 10, it is stated. 


20,000 school bonds (V. 98, 


the four issues of 444 % 


UTICA, ® yn —BOND SALE.—The following bids were received for 
registered 


BL! 


-free bonds offered on May 


a 
3 
23° 





: 1411): 
TIFFIN, Seneca County, Ohio.—BONDS AUTHORIZED.—An | ”- 
ordinance was passed on recieh [adhe he Aged of the $300, 238.000 4 000 P $5.0 ad 
5% wg Ae er improvem voted Nov. 4 1913 (V. 98, Pw Bank of Utica.-_-...- $18,540 00 $20,342 $25,750 00 $92,850 00 
” 1340), _Denom 1,000. Date June 11914. Int. M. & 8, at ola. B. &Co..N.¥ 8'523 80 320 00 25.7 92. 
Fund Trustees. Due $12,000 yearly on Sept. 1 om 1915 to 1939 Estabrook & Co., N. ¥____. 18. 49 20.388 eas 60 + 
inclusive. W.N. Coler & Co., N. YY... 18, 30. 19 d 51 92, ll 
TONOWANDA, Erie County, N. Y.—BOND OFFERING.—Proposals | James K.- Magoftts y N.%.-- Bae &: 625 : 
will be received until 8 p.m. May 20 by Albert J. Cordes, Mayor, for $47,- | Remick, Hodges & Go.. N.Y. 18. 4 20.21 92.045 70 
000 coup. or reg. street-impt. bonds at not exceeding 5% int. Date July 1 | Cent. N. Y. San . te, ee 8.209 44 29.383 35.418 ‘5 Bh A 
1914. Int. J. & J. at office of City Treas. or to registered holder in N. Y. | Utica Trust & Dep. Co_.._- »149 40 x 25,2 i 
exchange. Due July 1 1925. Cert. check or draft for $1,000, payable to | Lee. Higginson & Co..N. ¥-All or none. ...---------------- $155, 6 $3 
City Treas., required. Bonds to be delivered on July 1. The opinion of | Leslie W. Brown, executor.......-......$4,.500 00 school $4. 10 
Dillon, Thomson & Clay of N. Y. as to the legality of these bonds will be | A. Gossing.....................-.---. 1,000 00 p é 00 
furnished purchaser. Daniel won Rsdawhseaddddidesstuccoes 500 00 00 
The official notice of this bond offering will be found among the advertise- | Theodore 8. Sayre --.- 00 00 


ments elsewhere in this Department. 
Y, N. ¥Y.—BOND OFFERING.—Pro 


TRO posals wi 
10 a. m. May 15 by W. H. Dennin, City Comptroller, for $100,000 5% tax- | election to su 


will be received until | POSED.—R 





The Sevinigs t ank of Utica was awarded the entire four 
UVALDE ahd e.. S. Uvalde), Tex.—BOND ELECTION PRo- 


i a i ae ail 15,000 subway 15, 
issues. 


t petitions are being circulated cal for an 


it to cae b.. - the question of issuing $180,000 bonds. 








NEW LOANS 





$200,000 


Huntington Independent District 
Huntingten West Virginia 
SCHOOL BUILDING BONDS 


Notice of sale of bonds to the amount of two 
hundred thousand ($200,000. 20) dollars of the 
1914 building bonds of the Board of Education 
of the Independent District of Huntington, in 
the County of Cabell, West Virginia. 

Notice is hereby given that the Board of Edu- 
cation of the Independent District of Huntington, 
in the County of Cabell, State of West Virginia 
will, on the 283TH DAY OF MAY, 1914, commenc- 
ing ‘at two o ‘clock p. m. Eastern standard time, 
at its offices in the Carnegie Library Building, 
in the City of Huntington, Cabell County, West 
Virginia, make _ sale of the followin. bonds, 
aggregating $2 .00, of “‘The 1914 uilding 
Bonds" of” said Aetetee, bees an issue of $500,- 

.00 of said bonds issued for the purpose of 
building, completing, enlarging, repairing and 
furnishing school houses, and acquiring necessary 
sites therefor, under the authority of the laws of 
the State of West Virginia, and ae to an 
ordinance as adopted on the 30th y of Janu 
1914, and a vote of the qualified voters of said 
district at a rer election held on the 7th day 
of March, 1914, ratifying and approving said 
ordinance and the bonds therein provided for 
by a vote of more than three-fifths resolution of 
the said board passed and of all the votes cast 
for and against the same. 

e bonds now offered for sale will be dated 

April - 1914, and will be of the denomination of 
five hundred ($500.00) dollars each, with inter- 
est at the rate of five per centum per annum, 
yable semi-annually, both principal and in- 

t payable to bearer at the First National 
Bank in the City and State of New York, and 
maturing as follows: Sixty thousand ($60, 000. 00) 
dollars of bonds, series ‘‘A,’’ on April 1, 1924, 
and one hundred and forty thousand ($140 0,000. 00) 
dollars, series ‘‘B,’’ to series ‘‘U,’’ both inclusive, 
fourteen bonds ‘of each series each year) on 

pelt}. 1925, to and including April 1, 1944. 

Sealed bids must be filed with James K. Oney, 
the Secretary of the board, on or before noon of 
the said day of sale, accompanied with a certi- 
fied check for two thousand ($2,000.00) dollars, 
drawn on some responsible bank or trust company, 
the amount of the may oy 4 of the successful bid- 
der to be retained by the board as bond for liqui- 
dated damages in case of the failure of such bidder 
to-take and pay for said bonds, otherwise to be re- 
turned to such bidder or credited upon the pur- 
chase price; all other checks to be return to 
the bidder on the award of the bonds. 

The egalty of the bonds will be approved 

- Messrs. Dillon, Thomson & Clay, attorneys, 
of New York, whose opinion as to the legality; 
or a duplicate thereof, will be delivered to the 
purchaser of the bonds. 

The right is reserved to reject any and all bids. 

Dated, Huntington, West Virginia, April 17, 


1914. 
C.W.KENDLE, 
President of the Board of Education of ‘the In- 
dependent District of pioncington, in the 
County of Cabell, West Virginia 
JAMES *K.ZONEY. Secretary. 





NEW LOANS. 


$15,000 


City of South Amboy, N. J., 


SEWER BONDS. 


Sealed p iat of will be received by the Com- 
mon Coun f the City of South a 
ew Jersey, at 8 P. M. on TUESDAY, THE 
TWELFTH DAY OF MAY, NINETEEN HUN- 
DRED AND Li TEEN, at the Council Cham- 
in the Cit in the ‘City of South Amboy, 
New Jersey, for ee purchase of any or all of an 
issue of Ad ny in the City of Sout Amboy for 
the sanitary sew of the construction os art of the 
tary sewer oo) of said Cit Oth Fafa — Am- 
to to the amount of d ($15,- 
00) dollars of the ; cee of One 
Thousand ($1,000 00) d each. 
The Bonds will be dated Feb. 1, 1913, —_ 
the first bond will be redeemed twent 
from the date thereof and thereafter at 
the rate of one bond per year and will bear aes 
at the rate of Five (5%) per cent per annum. 
The bonds may be registered as to principal and 
principal and interest. The principal and inter- 
est of these bonds will be payable at the First 
National Bank of South Amboy, or the check for 
interest can be mailed to — holders. 
The bids or we will be opened on the 
Gate aforesaid time and place aforesaid. 
ch bidder is requested to state in writ the 
pene Be of bonds Laine rock ba will purchase. ach 
bid must be accompanied by a certified check 
of not less than Two (: ( 2%) per cent of the face 
amount of the bonds bid for, and the Common 
Council reserves the rig to reject any or all bids. 
No bonds will be sold for ie than par. Each 
propose’. together with certified check, should 
6 enclosed in a sealed envelo ope and endorsed 
see Sewerage Bonds of t: Ban of South 
Amboy,’ and should be addressed to the City 
pa or the City of South Amboy; the delivery 
f bonds to be made as soon after the acceptance 
of bids as possible. Interest from date of the 
acceptance to = date of delivery will be charged 


to e ey 
F NANCE COMMITTEE OF THE 
COMMON COUNCIL OF THE 


CITY OF SOUTH AMBOY,N. J. 
RICHARD M. MACK, City Clerk. 


Bolger, Mosser& Willaman 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., 











CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION. 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 





NEW LOANS. 


eer 


$198,172.70 


CITY OF MINNEAPOLIS, 


SPECIAL CERTIFICATES OF 
INDEBTEDNESS. 


Notice is hereby given that the Committee on 
Ways and be ag of the City Gounct, of the Cit 
of Minneapolis, Minnesota, willon THURSDA 
MAY 14TH, 1914, at 2:00 o'clock pA M.., at the 
office of the und ed , receive bids for the whole 
of any part of $198,172.70 Special Certificates of 
Indebtedness. 


The Special Certificates of Indebtedness being 
offered on that date consist of two issues as follows: 
One oy amounting to $76,552.20 and oneof 


$121,620.50. 

All to be dated May Ist, 1914, and each issue 
to ge due and payable one-twentieth on 
May 1, 1915, and one twentieth each and © aed 
year thereafter, to and including May 1, 1934 

No bid will be entertained for any of these 
Certificates for a sum less than the value of 
same and accrued interest to date of delivery, and 
the rate of interest must be bid by the purchaser 
and must not be in excess of Five (5%) per cent 

annum, payable annually or semi-annually. 

The right to reject any or all bids is hereby re- 


served. 
A certified check for Two (2% 6) per cent of the 
od value of the Certificates bid for, made to 

A. Ring: uist, City Treasurer, must accom- 





POPP 


a oe b 
rcular containing full particulars will be 
mailed on application 


C. BROWN, City Comptroller. 
Minneapolis, Minnesota 


IRVING WHITEROUSE CO., Inc. 


INVESTMENT BONDS 


8% First Mortgage Loans 


information on any Western Stocks or Bonds 
furnished on request. 


216-217-218 Hutton Bidg., Spokane, Wash. 


BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. irech |New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business, 


Capital. $1,000,000 
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VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. | McBride, C Treas., for $10,000, $2,000, $13,600. ,000, $7,520, 
Sreicae wastes Batis a Sas Sek Rock ctaces | Se eae ares ee Sree oe Donate 


ville for oe 614,01 ound to to 100.701 

VILAS SCHOOL DISTRI , Wilson County, Kan.— 
BOND MLECTION boas ¢. oo. po Rd mn Ra mm | are 
Fat aay CO fhe ean clnstdion Oo cate au Goo Gamalan af Vandi O4, 


WAKE couNTY 22.38 Raleigh), No. Car. GO ymin 1 ok WAapeD 
on March 2 to to, Bhigdes Co. ae New York (V. 98. D- p. 783) ties been re- 
awarded to R. M. Grant & Co. of New York. 

7 SonpoL Dees t NO. 1 (P. O. Walla Wella), 
Wash.—. wow wear D.—The question of 


walle Wale ara! 000 bonds failed , it is 
stato, ot fom Meese aia 24 iy a Sane of 1,276 ‘ ‘Por te. 


to 1,071 
necessary to au 


WARREN, b phen gry County, Ohio. .-—BOND “BOND OFFERING 7 8 
be received until une 2, state, er, 
was for $65,500 m trots Bonds. a oO. a Trumbull 
arren 
Count: Ohio. ee pe Sere TED.— question cant 
235 school bonds (V. 98, p. 1341) failed bony carey, reports etek at the 
election held May 5. 


osASEDOTON TONREETY G0, Behe WH Gran, Bs 
ware Scully partheaed by Tf OB See Or ot 1 oe Date 
April S 101k "Due selally from 1917 to 1926. 
o tahoe June is by Wim. F Maher Olty Gon for eo the following 
$150,000 or registered bonds 1 1913. Due 


$10,000 bonds. og gg ES Tas. inclusive 
“hall, polize and fire-etation bonds. 1 1913. 


400,000 4 city-hall, ate J 
00,000 soy Dye $10. Tey on aly Otc eat eh) Dus 8b 000 
a 
on July 1 from 1934 to 1953, inclusive. 


ee i paver iret Bat, Bonk. nna ag These 

R le 

bonds will be certified as to genuineness by the above bank and their legality 

ap by Storey Thoodione Palme: & Dodge of Boston whose legal 
urchaser. The last two issues were advertised 

to be sold on May 15 but the offering was later withdrawn. V. 98, p. — 


WAUCHULA, De ses County, Fla.— BOND SALE.—On a Avetl 25 th 
eee issues of 8% ear bonds, ,000 (V. 98, 1107), 
ere awarded ona fs int. as follows: ss to Carton & Carlton of 
Wauchula, sgt to the Bank of W ula and$10,000 to Alexander 


* wavk ats } SOROOL, Py pet yd P. O. wet Garfield 
County, Apri 26 an issue of $15,600 building 
Saude Siwaumcaed or 0. d. HACE ine of nid at 103, it is stated. 
WAYNE COUNTY (P. O. Wooster) Ohio.—BOND SALE oy — ‘ 
the three issues of 544 % ditch bo nak $3 4 (Vv. 
— awarded to the ayne County te Nat Wensias Genet anh 
WELLS COUNTY (?P. O. Bluffton), Ind.— BOND OFFERING.—Re- 
ports state that bids will be received§until 2 p. m. May 15 by James A. 





WEST BATON neves Lang (P. O. Port Allen), La.—BONDS 
ROPGSBD to reports this parish is con Lamointian the issuance 


P. 
of $60,000 road 
, Mass.—BOND SALE.—On b Say 5 an teous of S80.000 


and electric-light bonds w arded stated, to 

4% coupon gas’ and. of Boston at 102-079." Other biidavs re 

E. M. Farnsworth & ----102.08, [N- . Harris & Co_.....-. 101.45 
Old i Trust Co..-.-.-- gee am S Sere Sadied awe +31 3. 
R. L. Day & Go__-.--.----101. Bayverd Wilson..___-...-101.12 
Bie Fie ce af besiaa. Das GLO carly ne isis we ids 

’ m 
ont BL ee aie ‘teem ti to Te0t fnctuave. ef 


WEST HAZLETON, L County, Pa. r.— BOND SALE.—On 
Bentad i Ben 000 SH AP Hod OP" lyase pS mcs Sead 
’ aw: 
to H & West of Phila. at 100.50. a 


1 were : 
Turner, Phila-_-.--_- it J. Ellwood, Hartford.$50,023 50 


No checks were received with any of the above three bids. 
, W. Va.—BONDS DEFEATED.—Reports 
water-wofks bonds failed to 


state that the to carry at the 
election held on . 

WHATCOM L. DISTRICT NO. 303, Wash.—- BOND 
SALE.—On rete att oo eek or Boge. .) building bonds were awarded 
to the State State furnishes bonds free. 
Ferris & Hardgrove for pone tiny $500. Int. annual 
at the County Seer rensurte'e offi 

WHATCO couney fom CT NO. Wash.— 
BOND SALE April 25 $7,000 1-10-yr. ¢ db +48 - were 

to the State of W: for bs were no other 
Denom. $1 whe the " . Office. 


bidders. 
Sig 8 FALLS an HS ie nite - ened” Sane 2 19 vote on the questions 
Mass. —BIDS —tThe other. bid: 


P ahaeieoen 
to _hgglcaia Bonde. acaropating 07,000. 


yune ee. & C & Co, gE] 


Sates Ban a Bost __101 
Co. Harris & Oo. ,Inc., Bost. 

pas Co., Boren Boston _.101.43 | Millett, Roe & Hagen-..---101 ost 

AB Leach & Go. Bostoa-101°43 |B Estabrook & So, ~_. 100.86 


WINTHROP, Mass.—TEMPORARY LOAN .—This city has 
a loan of $20,000, due Nov. 15 1914 to Massachusetts Trust Co. a3 25% 
Catag, telaan & Taseer.i .81%|R. L. Day & © 3.36% 
Tae Oi sivueseceia 
Bond & Goodwin.......... 884 zl . 


aptananer Cael 


Ore.—BONDS heey Aenea 
of municipal wate ce 
of mu pal water-w 


beep Me ay Conan ie cdtese cians e 
patie bane. 








NEW LOANS. 


TRUST COMPANIES 














$13,000 
City of Goldsbere, North Carelina, 


5% 40-Year Street Paving Bonds 


ark of the Clty posals will be received by & City 
Clerk of the ~ a AY Goldsboro, Nor 

until 12 on the 21ST Day OF MAY. 

3185 at << City Hall, in said city, for an issue 

Street Paving Bonds of said City of 

; at which time and place the Board of 

Aldermen of said City will open and act upon said 


ese bonds will be thirteen Bo) pee 
of the denomination of $1,000 dated 
May 1, 1913, payable May 1, 1083" 
terest five per centum per annum 
on the first poe of May 
interest will be bl vat th "Hance abe 
ya ~ a e Hanover nal 
Beak. New York cit 
All bids should hoy ~ in a sealed envelo 
ad to D. J. Broadhurst, City Cl 
Goldsboro, North Carolina, and should be marked 
upon the outside, ‘‘Proposals for Paving Bonds."’ 
The bonds will not be » osld for less than par and 
accrued interest. Each bid must be ae ied 
by a certified check upon an incor bank 
or trust com y for Five Per Cent (5° (5%) ot me 
Xia value the bonds bid for. The Board 
men reserves the right to reject any or ai 


a validity of the bonds will be is patti by 
Messrs. Hawkins, Delafield & ngfellow 
Attorneys, of New York City, a duplicate original 
of a opinion will be furnished ed to the pur- 
Dated, May 4, 1914. 
JOHN R. HIGGINS, Mayor. 
D. J. BROADHURST, City Clerk. 








1914 ISSUE 


BANKERS TRUST COMPANY 





CAPITAL, $10,000,000 


HIS Company is authorized and equipped to act in all fidu- 
ciary capacities for individuals and corporations and seeks 
appointment as : 


Trustee under Corporate Mortgages 


Transfer Agent 


The Officers will appreciate an opportunity to explain fully 
the Company’s facilities. 


16 WALL STREET 


SURPLUS, $10,000,000 


Registrar of Stocks and Bonds 
Coupon Agent 
Executor or Trustee under Will 
Trustee under Deed of Trust 
Escrow Depositary 
Custodian of Securities 


NEW YORK CITY 











THE FINANCIAL REVIEW 





820 PAGES 
ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


TERMS. 
Price of the Review, bound in cloth....$2.25 


Parties desiring ten or more coples ean 
have their names stamped on the covers, 
in gilt, at reduced prices. 


Commercial & Financial Chronicle 


138 Front Street, New York. 








The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an 
expert organization. 

The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form in 
which a trustee is required by the Court to state his accounts. A 
trustee will avoid expense and trouble by having his accounts kept 
in proper form. 


Correspondence and Interviews are Solicited. 


UNION TRUST CO. OF NEW YORK, 80 Broadway 
Capital and Surplus 


$8,300,000 
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Woon oodla ,» Hamilton 
ee SONBULRUFTON ChdP Gp WRG Hepa 
cht diet Pg ict te scausachirae . 


DSDALE (P. O. Wheeling), Ohio Cou County, W. Va.—BONDS 


vo -—The question of issuing bonds 
p, 1188) carried, reporta state oh tas clacclan bal S40p%, taps, bonds (V. 98, 


WOOSTER, W County, Ohio.— BOND OFFERING .— 
will be received a tat 12 m. tay 20 by 26 by the Ony Aud. for $15,000 ame 


Mar 11914.” Tat M.& ai offise of 8 sy SY te Due $1 
y oe Ln eB Meee, Genki Cert. check for 2% of bonds 
or, payable to Oity Treas., required. Purchaser to pay accrued 





Canada, its Provinces and Municipalities. 


ASSINIBOIA RURAL MUNICIPALITY, Man.—DEBENTURE SALE. 
—On April 28 the $88,799 5% 20-year installment debentures (V. 98, p 
1265) were awarded, reports state, to the Canada Bond Corp. of Toronto. 

be er Ff ’ ont —DEBEN P ib Lol gett ope wre uestion 
issuing : ool-building debentures a 
on May 19, it is stated. vn 


DRUMHELLER SCHOOL DISTRICT NO. 2472, Alta.—DEBEN- 

TURE SALE —On April 20 the $10,000 school debentures (V. 98, p- 1109) 
Alberta School mton 

waren” sini . 


BERRO, Ont.—DEBENTURES VOTED.—At soe ey held April 24 
(V. 98, p; 1265) the proposition to issue the $6,000 30- ectric 
carried, reports state 


FERGUS, Ont.—DEBENTURE SALE.—On ga May 4 the $16,000 54% 
S bow er-plant bon . 98, p. 1343) w 


1-30-: coupon p: were 
a to Geo. A. Stimson & Co “of Toronto at iol. 0: Other bids were : 
ohn Brownridge..-.....- $16,054 76 hee Noxon & Co., wee 611 00 
Bank of Canada. 16,000 00| W sore | & Co., Tor. 15,571 00 
Onta Secur. Co. Tor. 15.917 00/C Cabada Bond © + Tor 15.567 00 
LE Ame ko ar 17 ge w & Co, Tor 18,378 00 
* or... or__ 
The ties Corp... spitered $8.71 , and Brouse, 


Mitchell & Co., Toronto, 94.58 per 


HAMILTON, Ont._DERENTI cas omg nace ON. —An election will be 
held June 1, reports state, to vote on the questions of issuing $75, 000 stone- 
quarry-purchase and equipment and $50,000 library debentures 
HANNA sonoo%. bie ph ely NO. 2912, Alta. Wg oY TURE SALE. 


—On A; school debentures (V. 98, p. 1109) were i gga 
to the Alberta Sch Supply Co. of Edmonton as 6s at 98.248 and int. 

PT BALL, ew gree b> ape ey ae section == be 
held . , to vote on the question of issuing wn- 
alt coeavachion d tures. - 


TE SERSCEL. Ont.—DEBENTURE SALE.—Reports state that the 
Canada Bond - of Rg ee woe oy | swaneen an issue of $21,000 
5% pv tanning ue in 20 annua) installm 


¢.—DEBENTURE MOTTON. —An election will be 
neteet int Pic Sat issuing 


vote on the question of $600,000 municipal-improve- 
ment d res. 








MEDICINE HAT SOnCOL DISTRICT No. 76, Alte. — DERE TURE 
OFFERING — ill _ be received until 4 p 26 by me 
Bond Branch of the Dept. “of Education (P.O. _Eeqmbaton) for 1a F086 ,000 

site- construction eT an eo. 


pee .C00 5 purchase, 
pet iS Mdue in 30 annual ae ne R. Alger is Man- 
ot the 'B Branch. 


oar 
Ww ISKRARD Ont.—DEBENTURES VOTED.—The qhoestion oF of 
the $5,860 6% w ater-mains-extension debentures (V. 
carried, it is stated, at the election held April 22. 


OSHAWA, Ont.—DEBENTURES AUTHORIZED PY ry Council on 
April -20 by-laws providing 5 for the issuance of $10,882 95 i 
improvement debentures, 


eo ne Sesk.—DERENTURES VO weree. othe questions of jesuing 
i] ’ win te legiate- 
institu: tures (V. POS. D- Pp. *r189) yor ey it is stated, at 


pose parchess debe d 
the election held April 23 
ST. MARTIN’S SCHOOL DISTRICT m0. 16, Alta.—DEBENTURE 
SALE.—On A $551 20 the Alberta School 8 ly’ Co. of Edmonton was 
awarded the .000 school debentures at 96. begged int. sender 
p. deben bares, aggrogating $25,000. offered on April 3 ril 24 wr 98, L360). 
ave heen avresdea Ontario Securities Co of Toron 100.94 : 
SOUTH WADSINGHAM, Ont.—DEBENTURES AUTHOLZED, — 
The Council on April 14 14 passed & by tae Sas suthorizing the issuance of $10,000 
drain-construction debentures 
SYLVAN LAKE, Alta.—DEBEN TURE OFFERING .—D. 
will Feceive bids for an issue of $2,500 ivenr wyen| 
and sidewalk debentures 


THOROLD, Ont.— DEBENTURE SALE.—On April 23 the ag 





debentures ting $140,761 59... were awarsed, _~ is stated, the 
Dominion en homie ng Ltd., of Toronto at 96 
$29,000 00 5 30-year school $39.4 415 80 8780-year consol» sewer. 
000 00 6 ip-yeer paving. 225 00 5% 20-year 

17,121 00 5% 15- paving. 

Other bidders ( ‘trom * Toronto) were: 
Canada Bond Corporat on....96.12| Brent, Noxon & Do. HEE EEE 94.52 
Ontario Securities Co_......- -05| Brouse, Mitchell & Co___--.- 94.21 

. A. Mackenzie Co- ciel 94.80| Wood .Gundy&Co: 356, 000, 0.5% 95. 16 

Five issues, $140,400 50, were awarded 10 to 
Gibson, Crombie 


Toronto at 99.98 <V. 98, p. 949), bus She sale, 
mated. 


Ont.—DEBENTURES lade wy Vy, -—The 
Council on April 10 authorized the koenaee of $12,073 15 Tittle won 
drain-improvement debentures, it is s' 


WELLAND, Ont.—DEBENTURE BLBOTION —Reports state that 
an election will be held May 19 to vote on the question of issuing $40,000 


yee dm 
RT, Que .—DEBENTURE SALE.—On May 4 the $110,000 
seven an mo S276. jevese 4K% mare (V. 98, p. 1256) were 
awarded to N. W. Harris & - Inc. at 95.42 
Other bids were: 
Dominion Securities tenet 
Ltd., Toronto. ---.- 
~~ 93. Wood, Gundy & Co., Tor 2298. 369 
Bond Tor._.94.05% |A. E. Ames & Co., Toronto... 92.297 
N.B. Stark & Oo. Montreal 93.547 | Brent, Noxon & Go., Tor... .91.1195 








MISCELLANEOUS. 


NEW LOANS. 








Mellon National 


8-26 








Bank 


PITTSBURGH, PA. 

3% on RESERVE ACCOUNTS cA ao 191k 
is paid by this bank 

Correspondence is inolted 


$47,000 
CITY OF TONAWANDA, NEW YORK 


STREET IMPROVEMENT BONDS 


Pursuant to a resolution duly adopted the 
comme ore of the Chy “> ped son 
ay a ved by the Mayor, said 
Common Council offer for sale at the Cyne 
of Tonawanda, New Y 
at 8 o'clock p. m. "$47 006 
Improvement Bonds bearing 
, lst, PRs. payable July ist. 1925. Said 
mds 1 be issued as registered bonds unless 
shall desire poupon bonds on the 
principal and interest of said 
bonds shall be pays Eble at the office of the Ci 
Treasurer in the City of Tonawanda, semi-ann 
interest to be remitted to the tered holder 


in New York Seal proposals to 
Resources ver - 5,000 000 purchase any or Exchange. said bonds yee may be be sub- 
o $6 ’ Fitted at the time and place ee. —o 


bonds shall be awarded to the 





e@ person 
bidding the lowest rate of intérest not “Gcneeding 





5 per cent per annum. which bid must be accom- 








Tramefer Agent. 


Interest allewed 
on deposits. 











CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


of the City of Tonaw < e right 
Acts as Gi d T C to reject an all bide ls hereby reserved aid 
Executor, irar rust ompany Ist day of July, 1914. The opinion of Messrs. 
Trustee, Dillon Thomson & Clay, of New York City, as 
Administrater, PHILADELPHIA the legality of the bonds will be furnished to the 
+ cera atm P Dated. May 8th, APM er 1. CORDES, 

ver Chartered 
M Ci 

Registrar and aor OIRIST 3 WAR pavands 


Treasurer of the City of Tonawanda. 


$100,000 
City of Escondido, California, 











WATER BONDS. 








We Are Specialists 


in the follows types of sound securities 
netting{S 14 to 64. , 


First set e Serial Bonds issued b Deere 
ment Store “Gorporations of the highest credi 
paren in the large cities. 


ortgage Serial Bonds secured by the 
blgheat clas class . ren real estate in Chicago 
First it gees Loans secured by improved 
Chicago pro) y- 


No Investor has ever been sompetnd te 


comune =aee om any security purc 
S.W. STRAUS & Co, 


NEW ORLEANS 
Whitney Banx BioG 





MORTGAGE © BOND BAN KERS 
eTRAUs CULES One WALL ovnEET 
CHICACO NEW YORK 


‘| ROBINSON, MASQUELETTE & @.|: 


CERTIFIED 
PUBLIC ACCOUNTANTS 


The Treasurer of the City of Escondido, Cali- 
fdrnia, will, on MAY 12, 914, at his office in 
Escondido, California seal b 

the purchase of $100,000 6 per cont bonés of 
awe at not less than par and accumulated —_—- 

Said bids to be opened at 8 hag FS 
May 12, 12, 1914. Bonds mature, three of $1 006 
and one of $333 33 on July '1, 1096. @ and four 
of like denomination each su succeeding year 
with July 1, Interest payed) e January 
ll July 1 year, either in Escondido or 


wo Bice! of legality] of oy issue will be made 
lion, Thomson & Cla: 
ed check por 2 per ‘cent of bid must ac- 
PB. xo bid 
H. F. THOMPSON, City Treasurer. 








WANTED 


BANK & QUOTATION SECTION 
Jan. 8rd, 1914, Issue) 
Will Pay 20 Cents a Cepy. 
COMMEROIAL & FINANCIAL CHRONIOLS 
138 Front Street, New York 


HOUSTON, TEX. 
Union Nat.Bx.Bioe 
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(en 
—= 
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Bankers and Brokers outsive New Pork 


“~ 





PITTSBURGH 


SAN eRANCISCO 


LOS ANGELES 





Donner, Childs & Woods 
Members New York Stock Exchange, 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





Cc. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bidg.. PITTSBURGH, PA. 





; We will sell 
PITTSBURGH TERMINAL RR. & COAL CO. 
First 6s, 1942 
at 85 and interest. 


HP. Taylor & Co. 
NEW YORK PITTSBURGH BUFFALO 


Qaoctations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Bids... PITTSBURGH, PA. 
PHILADELPHIA 


Ww. G. HOPPER. H. 8. HOPPER. 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 














Investments receive our 
Gia a onepecea lecmnnaae 


J. W. SPARKS & CO. 


The Bourse. Fourth Street, 
Philadelphia. 





ELPHIA STOCK EXCHANGE 
MEMB NEW YORE STOCK EXCHANGE 
CBICAGO BOARD OF TRADE 
EE 











BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 











ATLANTA 


SOUTHERN BELL 
TELEPHONE 5s 


Robinson - Hensley Wardlaw Co. 


ATLANTA, GEORGIA 





——e 
aa 








MEMPHIS. 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, _ . 





TENN 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 


TORRANCE, MARSHALL & C0. 


California Seourities 


LOS ANGELES SAN FRANCISCO 





PERRIN 
Drake & RiILey 
(ONCORFORATED) 
LNVESTMENT SECURITIES 
LOS ANGELES 











Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 








DENVER 
San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange LOUISVILLE 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


8. Be Stock & Bond Ex. ot RRancisce. " 
Pacific Coast Securities 
BYRNE &a McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond 
Direct Private Wire to New York. 








60 Broadway Merchants’ Exch. Bidg.. 
NEW YORK SAN FRANCISCO 
G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California 8t., SAN FRANOISOO 





nae 





PORTLAND, OREGON 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIO OOAST SECURITIES A SPEOIALTY 








Sherman R. Hall 


HALL & LEWIS 


Investment Bonds 
PORTLAND, ORE. 


OC. Hunt Lewis 


Lewis Building, 








PORTLAND, OREGON 


LADD & TILTON BANK 
PORTLAND, - OREGON 
Established 1859. 
Capital Fully Paid - 





$1,000,000 


Surplus & Undiv’d Profits $1,200,000 
OFFICERS. 

W.M. Ladd, President. R.8.H Asst Oash. 

Caanrer 3; W; Wadd. Asst. Caan. 


TE 
Interest paid on Time ime_Devcatt and Savings 


a atl yh — 


Oy, Corparations gene 


ry tacliity com ty con 








AUSTIN, TEXAS 
High-Grade Texas Bonds and Investments 


Sineral and” large ranch 
SMITH & FULMORE 


AUSTIN, TEXAS. 





Paul H. — 8S. R. Fulmore 
Eee. certf. Olk. tty lene Daoe 


——_ 








NEW ORLEANS 





WADSWORTH & WRIGHT 
Members of New York Stock Exchange 
2 WALL STREET NEW YORS 
Direct Correspondents in New Orleans 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET bag toh SECURITIES 
A Specialty. 


Cerresponéents: WALKER BROG., 71 B'way.N.Y. 





HENNING, CHAMBERS&CO, 

















HENRY S. FRAZER 


Cumberland 
Nashville Railway Bonds 
City of Nashville Bonds 





i 





NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORE 
PARIS, 224 Rue de Rivoli 
INVESTMENTS 








| 





BUFFALO. 





BONDS 


of the 
International Railway System 


and other 
Local Securities 


TELLER & EVERS 


814 Ellicott Square, Buffalo, N .Y. 

















MACARTNEY & SCHLEY 
STOCKS AND BONDS. 








MOBILE} - -« ALABAMA 
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- Trust Companies Financial 
CHARTERED 1883. Mountain States 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, s o * = * s 
Surplas and Undivided Profits 


$2,000,000 00 
- $14,103,810 00 


This Company acts as Exeoutor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at ourrent rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 
STEW 
OGDEN Miia” anor. 
CORNELIUS. 


rey D W.SHELDON 
OEY KEEP N. BLISS JR. 





garEoR oni Tiss JAMES ROBERT 1. Gantrentl, 
WILLIAM M. KINGSLEY ‘VINCENT ASTOR 


OHARLES PRED" HOFFMAN. 








ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, 
The Trustees, tn conformity wlth the Charter of the Company, submis the following siatzment of tis aiatrs om (he 


of December, 1913 








The Compony’s business has been confined to marine and inland insurance, 
on such risks from the lst January, 1913, to 8lst December, 1913............... ® 
| —4 on Policies not marked off 1st January, ee aden ~ - 967 be0 Fy 
Total Premiums cibionewetnn sneduestbbtbamatondmnn $4,367,385 77 
Premiums marked off from January ist, 1913, to December 31st; 1913............- $3,712,602 61 





Interest on the investments of the Qompeny received during the year....$308,419 46 























Het rocren Ta ater na BttannyCombees 8 n norco WOES 473.0007 

Losses paid during the year................-.--.-----..---eecceee------...- $1,790,888 82 
Less id niadidwatiiesobacnemnecanamantl 48206 ° 

Discount a : cco aa hs 7 554,343 36 

$1,236,544 97 

—: pede dadasdnocavesésupaescccnceccscccuswaccossenianses $105,033 85 

.. including officers’ salaries and clerks’ compensation, stationery, advertise- ietians tn 

SSS 





certificates of will be to the 

* : aont profite ' paid holders 
redeemed and paid to the holders thereof or thelr 

the ¢hi of ebraary Next, from which date all interest thereon 

OSecleres cn ¢ earned premiums of the Compan y, Jor the ear ending 3st 

fifth > artleipate i ee . - 

















of the Board, G. STANTON FLOYD-JONES, Secretary. 
SAMUEL 7  aUEe RD 
. B CHARLES M TT, 
THOMAS H. HUBBARD, DALLAS B. 3 ' 
Witt AM H LEvRen 34 ARTE 2 
D. LEVERICH; LAS ROBINSON 
EORGE H. MACY IAM J. SCHIEFFELIN 
NICHO F, PALMER) WILLIAM ANE, 
HENRY PARISH LO 
ADOLF PAVENSTEDT; WILLIAM A. STREET 
7 So a AN 
ALA Prestaant, ” , 
co 'S ELDERT, Vice-President 
wate WOOD PARSONS, 24 Vice-President 
E. FAY; 84 Vice- 
A ’ 
United States and State of New York ——— Losses ante te 
New York Gliy aad’ New York” Trust sama Premiums on Unterminsved Hsia -——-—— oes Be 
i TSA To, ipepone 2787 413 99 7 spoons : a 
aueqgoenecconesegocce " t weoocaanecees * 
i aka aid "Aad | 9 | Rese at tans Onell. -oooosaoooo 198-798 
Real Estate cof. Wali and Williams Bizecte ° Claims not Bettled. including Gompen- . 
and Place, con’ 7 ri) ~ 4,299,426 04 sation, ot . REPEL ST SEL TS SR ee 70,799 43 
Real Eetate og Beaten Island (heb of 1887) 75,000 00 Withheld for Uneasd Pree tee ned. 22.568 08 
Premfum secavaite Saiehibesessuss 475.72 1 45 Certificates ~* Profits Outstanding .....- 7,240;320 
aS ot Buropean | Bankers to ; 
losses under payable in 
Foreten So cepecrtkon smegma 177,881 39 
2 aS RE 636465 49 
Poorest 505,000 
Saidetiieestneicsnanccsceane 10,000 88 
$13,259,024 16 $10,417,796 87 
Ss 
Po ke eS a eee $3 ,841.227 29 
Interest on the 3st day of December, 1913, amounted to... ~~~ 777777777" "*7 777777" * J 
Rents due and accrued on the 3ist day of December. {oid emunied RRR BLUE i al #61:850 38 
ad ne » In companies authorized in New York, on the 8ist day of December, 168 
re-insurance premiums on the 31st day of December, 1913. amounted to.---~7~77~77~~ , 
nsurance SS has estimated the value of hy -- 4 es ‘Wali and 68,003 3 
and Place in excess of the Book Value given above, at........ 450,578 96 
me Market Value of Brooks, Bonde ane, tie Secchi Book, Value, day of Deoember, i0i ee 
ceeded the Compaay’s valuation by.........-................ oo ~- or o. 1,268,075 10 


a the basis of these increased valuations the balance would be 





~ $4,226,338 08 
oo 





Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 








Engineers 





THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 





Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





C. G. YOUNG 
‘Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

RFPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alex. C. Humphreys Altea 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








ay 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 














Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 
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PPPALAS ON 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $32,000,000 


Safe 
and wep erat ot on Dae 
from Courts of Law or _— 
tons baie 
Also acts as Trustee under M and as 
Transfer Agent and Registrar of and Bonds 


interest Allowed on Deposits!Subjectito Check 


FICERS 
JAMES R. HOOPER Prenat 
ADAMS, Vice-Pres. 
R OGCHRANE 
S vAIENEY, 
DAVID RB. WH Y, Vice-Pres. 
RENE % MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 


Vice-Pres 
Pres ‘ 


sa GW Sie ante aan 
mRAPP OE PiRPETORS., 
Water Oo tes fon ek Hobbs 
E. Theophilus Parsons 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. |. 


CAPITAL $2,600.000 
SURPLUS (EARNED) ...... 3,600,000 





JOHN H. 
GEORGE H. CAPRON. 





Six Efficient Departments 


Through its Financial, Trust, Bond, 
Real Estate, Safe Deposit and Sav- 
ings Departments, the Mississippi 
Valley Trust Company is equipped 
to serve your every need in St. 
Louis and the Southwest. 


Capital, Surplus and Profits 


or 
Mississippi Valley Trust Co. 


Trust Companies 





PP PP LAL ALA AP AL LA ALD AP AL ALP APP PDL 


Industrial Trust Company 
Providence, R. I. 


AEE Al, cocccncceshbnesndcacabeun $3,000,000 
Pe als 0 cccdddaddewwbendoddaees 3,000, 
OFFICERS 

Samuel P. Colt, Chairman of the Board 

Hi. Brown, President 
J M. Addeman, Vice-President 
ames M. Scott, Vice-President 
Harrington, Vice- dent 
Frank C. Nichols, Vice- ent 
Ward E. Smith, r 


H. Howard Pepper, Trust Officer 


sg” By ot Secret 
E. Chesebro, Asst. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 


Samuel P. Colt, Chairman John W. Elis 
J M. an Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown -Livi n 
Chas. ©. Harrington Walter S. Ballou 
Loule H. Comstock Albert H. Sayles 
s rt iy eet aad = |e 

z yne enry W. 
Eben N. Littlefield ames M. Pendieton 
Senay) ee Thomas ie Peckhar. 
Ezra Dixon ‘ 

TO. Nichols 


Enfing C. Ostby 
e 8 
John S. Holbrook 


L B. Goff 
Sienee! M. Nicholson 
Yames R. MacColl 





CENTRAL 


TRUST COMPANY}: 


OF ILLINOIS 


125 West Monroe 8t., CHICAGO 





Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and individuals. 








The United States Life 


Insurance Co. 
IN THE CITY OF NBW YORK. 


Issues Guaranteed Centracts. 


JOHN P. MUNN, A. D., PRESIDENT. 


Finance Committee. 
CLARENOE H. KELSEY. Pres.TitleGu.& Tr.Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND. Pres. Imp. & Trad. Nat. Bank 


Goed men, whether experieneed in life insuranes 
or not, may make direst contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s eommis- 
sion, a renewal interest insuring an ineome for the 
fusure. Address the Company at its Heme Office 
Neo. 377 Broadway, New York Otty. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARZ ~ TEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 


Cotton 


John D. Herklot’ Ohas. 0. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co 


COMMISSION MERCHANTS 
15 William Street . New Yor#- 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Ases. 
New York Produce Exchange 

New Yor ee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Es. 











‘1Geo. H. MCFadden & Bro.. 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & 66 


ndents: 

cFADDEN BROTHERS & 66 
Havre Corsespendents: 

SOCIETE I IMPORTATION ET DE COMMIS’ 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 








MEMBERS 
NEW YORE EXCHANGE 
N > GE. 
YOR Cc YGE. 
ix CHANGE 
R EXCHANGE 
SOCIATE MBERS 


LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & Co. 


66 Beaver Street, New York. 


. ORDERS FOR FUTURE DELIVERY EXh 
OUTED IN NEW YORK AND LIVERPOOL 
EXOHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 
Successors to 


GEO. COPELAND & OO., 
COTTON BROKERS. 


Ne 
Orders for future delivery tracts executed 
on the New York and Liverpool Cotton Kxchanges 


R. H. ROUNTREE & CO. 


Commission Merchants. 
COTTON, GRAIN, PROVIS.0ONS and COFFE} 
SOTTON EXCHANGE BUILDING, NEW YORI 

















Accountants 





PARK, POTTER & CO, 


OCERTIFIED]|PUBLIO ACCOUNTANTS. 
New Y¥ Cincinnati ané 


Watertown, N. Y.. C. B. Scoville. 


AUDIERD MINING CORPORATIONS. 








Financial 


ORI eee Lem 


AMERICAN MFG: CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


t- 


Salee Offiee) 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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Cotton 


WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchan Also orders for 


FFE 
At the New York Coffee Exchange. 


GRAIN AND VISIONS 
At eat A eed y 1 e, and 


COTTON-SEED oo 
At the New York Produce 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTIGA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Binancial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Cspital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 




















THE AMERICAN APPRAISAL C0. 


55 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 


Appraise Industrial and All 
Other Properties for Financial 
Purposes. 

Expert Counsel on Valuation 
of Physical P.operties. 


Sinanciar 


PRAPRARARALLA AL ALIS 


EVERSZ & COMPANY 


“BAN KERS 


_ Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





U. S. Government Bonds 


and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 





BANKERS 
105 South La Salle Street. 
CHICAGO 
Municipal, Railroad, Corporation and 
Timber Bonds. 





GEO. H. BURR & CO 
BANKERS 


Commercial Paper 


14 Wall Street - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 








108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 





CHICAGO 
PHILADELPHIA DETROIT 
Cinc. Dayton & Ironton First 5%, due 1941 


acific First 6%, due 
ister & Delaware 4%, due 1952 

lowa Central 4%, due 1952 

Kan. City Ft. Scott & Memphis Pref. stock 


VICKERS & PHELPS 


36 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





Financial 


Chicago Junction RR. 4s, 1945 
Consumers Pow.(Mich.)5s, 1936 
Interborough R. T. Co. 5s, 1966 
Montana Power Co. 5s, 1943 
Utah Power & Light Co. 5s, 1943 


AMES,EMERICH&CO. 
111 W. Monroe Street CHICAGO 


_ 





FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


—_——— 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanget 





es SOR NRIERE en an t e 


EMERY, PECK & ROCKWOOB 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


LA A SAR CR 


INVESTMENT BONDS 





[Established 1863.] | 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Third Ave. Railway Co. Ref. 4s, due 1960 


Seasongood & Haas 


7 Wall Street New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








DICK BROTHERS & CO. 


$0 Broad Street, North American Blidg., 





39 SOUTH LA SALLE STREET 
CHICAGO 


NEW YORK PHILADELPHIA = 





